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SECURITY  RtVIEW 
PROFITABLE 


A  careful  rc\;e».v  of  one's  invest¬ 
ments  at  this  tliuu  of  year,  Is 
more  lhau  usually  opportune.  Such 
a  n^vlow  almost  invariably  resuJlij 
in  discovering  some  profitable  ea- 
change,  sale,  adjustment  or  pos- 
slbllity  of  new  iiuestment.  Then, 
too.  accumulating  funds  for  neu 
investment  may  he  availnide  from: 

1.  Incoming  funds  from  sale  of 
property. 


3.  Bond  or  nioitgag 

4.  BanU  Interest. 


Lrl\  maturing  b»»n(l£.  etc. 

Tvsn^l.s  n::'y  be  safcl.''  oed 
!*Iy  vniiilo>ed  and  adju.sl- 
aud  e.whunges  rnadv.  iU 
.  to  o.xccD*. nt.  aUvaalafiv. 


!l  r  if.  gnid  fo  a>  lo 

/*•“  i'rt:rrffiei:!  of  im-f'.iinfnt  iis!^  id 
ar.-ttl:  '.ri.K  ihu'e  iir.*:Ku  h::fs'*Kunl 
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I  I  At  the  Lookout  | 

BUSINESS  BEING 
:  MAINTAINED  AT 
A  GOOD  LEVEL 

Reaction  in  U.  S.  Moderate  and  • 
Not  Being  Felt  | 

Here  | 

OUTLOOK  SATISFACTORY  | 

federal  Budget  Likely  to  Be  a! 
Factor  in  Sustaining  Prosperity  | 
— Crop  the' Big  Factor  in  Re>' 
lation  to  Last  Half  of  1927  j 


An  accepted 
authority 

The  Greenshields  Cata¬ 
logue,  the  6th  edition  of 
which  has  just  been  pub¬ 
lished,  has  come  to  be 
accepted  by  the  investing 
public  as  an  authoritative 
and  reliable  guide. 

It  analyzes  and  describes 
over  60  leading  Canadian 
securities— gives  the  latest 
available  figures  regarding 
each. 

A  copy  will  be  tnailed  on 
request. 

Please  ask  for  Catalogue  3 

Greenshields 
&  Co 

^Sem^>crs  Montreal  Stock  Exchange 
17  Si.  John  SL,  Montreal 

Aloual  ISoval  lfot«l  Bnildiag 

TOROVTO  01T.4WA 
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80  Si.  Pater  Street 


Froui  tilt!  Canadian  standpoint; 
i  tlisre  now  seems  to  be  little  need  for  i 
'  jippreliension  that  a  slump  in  busi- j 

I  ness  ill  the  United  States  will  retard  ;  "  -  - - 

;  eonlinucd  iinprovcnient  in  ennditions  C' 

■  in  Canada.  While  there  has  been  in  -  **.  .  «r  ' 

!  tiie  .Seatos  a  reaction  in  business  IJ  Al  ICA  Y  j 

.  from  tlie  high  peak  of  several  llflljlFxlA  l/l/CiO 
1  nionth.s  ;iso,  it  will  prove  more  mod-  n  ■  mw  mm  ' 

i  eratc  than  was  generally  anticipated  mlir  L  AuQD  I*  M  M  j 

;  to  judge  from  that  usually  very  re-  11  vl  1  A  f  vll  V.lTl.lTl. 
j  liable  forecaster,  the  stock  market.  IAII\frin 

{  The  current  volume  of  trade  in  the  |  ||U||ll4V  Vl|l/y|f  L  j 

I  U.  S.  is  .somewhat  below  tlie  average  j  Illl/lLuJ  Uull  I  IvLl  | 

!  for  1926,  but  conditions  are  still ;  _ _ 

i  prosperous  and  appear  to  be  stabll-  i  Feeling  That  Royal  Mail  Has 
—  I  ized  about  the  present  level.  Build-'  R  m  R  •!*»:  J 

II  Ing  construction  is  e.xpected  to  aver-*  oener  raciUues  and 

j  age  10  to  15'. r  smaller  during  thej  Knowledge 

:  first  half  of  1927  as  compared  with  j  _ 

tlie  first  six  months  of  1926.  A  much  j  BUILDERS  INTERESTED 
larger  rece.ssion  was  generally  an-*  * 


- -  PAPER  CONCERNS  I 

IN  A  HGHT  FOR 

o  ,  .  '  MANITOBA  UMITS* 

Bonds  of  the  i b.*.. mu. b., m.„i 

_  I  loba  Company  Wants 

Highest  Grade 

"  !  HEATED  CONTROVERSY  ; 

I  Federal,  Provincial  and  Munici-' 
pal  Interests  Are  Involved  and ' 
j  Personalities  Are  Being  In- 

Forbes  &  Company  :  _  ! 

Limited  '  (From  the  Winnipeg  Ttiirean  of  Tlu*  i 

cet  C.P.R.  Building  I  Financial  Times.)  , 

TOnfllVTO  i  E.  W.  Backus 

I  interests  arrayed  against  the  Mani-j 
‘  toba  Paper  Co.,  a  battle  for  .Mani- 1 
^  i  toba’8  pulp  and  paper  resources  isj 

.  '  ~  ...'.I—.- . I  .  .  -I.  I  being  waged  here  with  a  bitterness  \ 

— — — 1  never  equalled  In  the  timber  contro- 
.  evv*  e  of  this  province.  Both  the  i 

in  PnQihnn  I  federal  and  provincial  governments.  * 

AffC  fff  1  as  well  as  the  munlcipallflps  of  Win-; 

^  rirv  ^  07  '  Selkirk,  the  Winnipeg 

lo  ray  on  common 

,  — - -  :  ed  up  in  the  fray.  In  business  cir-| 

Distribution  on  Junior  Securities  Likely  to  be  Preceded  by  Capital  ■  opinions  on  the  issue  are  being  ; 
n  jri."  .  r  w>  -  liandied  about  in  a  pugnacious  way. : 

Keconstruebon  and  Ketirement  of  Present  Issue  of  Prior ,  Xewsuaner  editorials  are  attembtinc  i 


Harris.  Forbes  &  Company 

Limited 

21  Si.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


Goodyear  Tire  in  Position 
To  Pay  on  Common  Shares 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing  j 
Foreign  Issues  quoted  I 


Dominion  fijcneniB 
oai9>aRjaioNi]Ni^ 

I  Its  St.  jime,  Strttt 

I  MONTREAL 

TORONTO  LONDON.  CMC. 


I  141211  in»uu(.  Lilt?  luvui,  x>ui4u-  H  aa  C*  •I'aS  J  -  -  ^ 

Ing  ronstruGtion  is  expected  to  aver-*  oeiter  raciUues  and  - 

age  10  to  15'. r  smaller  during  thej  Knowledge  (From  llie  Toronto  Biireaa  of  The 

first  half  of  1927  as  compared  with  j  -  Financial  Times.) 

the  fir.st  six  months  of  1926.  A  much  i  BUILDERS  INTERESTED  Toronto.— Goodyear  Tire  &  Rub- 

larger  recession  was  generally  an-  ,, _ j  ,  , 

tlcipated.  Autoumbile  production  has  j  ^  .  ^rTTT.  •  .  r'-.  ?  <^0“P^ny  of  Canada  show.=  .=uch 

bcvei).  sliowiiife  soihg  KGiisono,!  iiii-  j  ^  ftflc  ICICH  18  to  Ls6t  lErg^G  GErninsP  ou  its  roninion  stock, 

provement  from  the  low  point  of.  'Contracts  to  Build  Ships  Ra*  question  of  dividends,  logi- 


Service 

(By  Special  Representatire.) 

Halifax.  —  Considerable  iudlgna- 


provement  fra.'u  the  low  point  of .  'Contracts  to  Build  Ships  Ra- question  of  dividends,  log.-  . . .  . . 

December,  and.  although  the  market*  ther  Than  to  Provide  the'  d.scussion.  The  would  be  feasible, 

has  not  been  te.sted  out  and  the  de-j  .  amount  earned  in  the  year  ended  Tvio-n-n^i-r  .t. 

velopments  of  1927  are  a  matter  for  [  service  September  20th  last  was  equal  to 

speculation,  there  is  evidence  that!  •  $21.29  per  .share,  and  if  the  inciease 

in  this  industry  also  anything  like  a  I  (By  Special  RepresentatiTe.)  in  business  this  year  to  date  is 
serious  slump  is  very  improbable.  j  Halifax.  —  Considerable  iudlgna-  ^•'li’ifained,  probably  nearly  twice 
The  influence  of  American  busi-ltion  has  been  aroused  in  the  busl-  ^  amount  will  be  earned  for  1926- 
ness  on  Canadian  business  Is  not  to  i  ness  community  here  in  regard  to  require  profits  of 

I.e  Ignored  but  it  should  not  be  for- j  the  letting  of  the  West  India  con-  fo  represent  SIO  per 

gotten  that  the  boom  conditions,  tract  to  the  Canadian  Government  , 

from  which  a  mild  reaction  is  now  Merchant  Marine.  The  Royal  Mail  o?**^**°  stock  amounts 

being  suffered  in  the  States,  were  Company  is  considering  withdraw- j  shares  of  .$10  par 

not  attained  in  Cktnada.  For  the.ing  from  this  port.  l  ■value*.  I.  will  be  seen  that  the  corn- 

time  being  it  would  seem,  therefore.]  xhe  objection  is  raised  that,  he- * 

that  the  reaction  in  the  t  nited  States  I  jng  tronical  service  the  G  M  M  I  ^®l'>ionalI>  la^o  percentage  divi- 

la  Tint  nrnvini'  nf  aiiffieicntiv  serious  i.i  u  -y j  uoUil  Oil  tills.  The  amount  outstand-] 

is  not  proving  ol  suaicientij  seuous  ijave  to  build  special  boats,  and  U  annears  imwarnntefllv  snvill  Tt 
proportions  to  more  than  create,  per- ,  that  a  cry  will  arise  that  these  be  !  small.  It  j 

haps,  moderate  caution  m  regard  to ,  huilt  in  Canada  and  operated  hv  1  ® 


istnicnon  ana  Ketirement  ot  I'resent  Issue  ot  rnor ,  Newspaper  editorials  are  attempting  j 

Preference  Shares  by  New  Issue  on  Cash  Payment.  clarify  the  situation.  Even  the  j 

1  radio  is  being  used.  | 

w,.....-*..  o _  .e  m.  T  i  TT  X  •  1  In  e.ssence  the  issue  is  simple  I 

^  but  a  permanent  mcreasei  pno„g,,.  The  Manitohar  Paper  I’o.  i 

ancial  Times.)  m  dividend  return  of  1  c  There  t  ^.],jph  jj,  Qppj.j^jjj,  jIp  : 

Goodyear  Tire  &  Rub-  is  $3,449,800  prior  preference  stockist  Pine  Falls  desires  to  erect  an- 
y  of  Canada  show.?  .=ucb  The  amount  of  p^-  j  other  unit  of  125,000  tons  dallv  cap-  * 

-s  on  its  common  stock  «’-dor  to  in.sure  the  re-* 

B.s  on  iis  common  STOCK.  coO.  of  which  only  $4,500,000  has  u  ic 

'Stion  of  dividends,  logi-  been  issued  ‘tiich  a  nlan  there- 1  ^uired  .supply  ot  pulp  wood  it  is, 

iin  for  discussion.  The  1  i  “  seeking  a  new'  agreement  with  the ' 


(From  Hie  Toronto  Bureau  of  The  ly  a  bonus  but  a  permanent  increase 
Financial  Times.)  in  dividend  return  of  Kr.  There 


September  .30th  last  was  equal  to 
$21.29  per  .share,  and  if  the  increase 
in  business  this  year  to  date  is 
maintained,  proba.bly  nearly  twice 
that  amount  will  be  earned  for  1926- 
27.  Tt  would  require  profits  of 
only  $2,132,800  to  represent  S40  per 
share. 

The  issued  common  stock  ammints 


the  speculative  possibilities  of  the  Canadians, 
improvement  in  flanada.  that  for  tr 


and  operated 


:  no  par  value.  Eveu  then  a  dividend 


Canadians.  The  opinion  hero  is  at  the  rate  of  .$10  per  annum  would 

absorb  only  one-h^f  of  Iasi  vear’s 


‘  ♦  •  •  lUGun  that,  in  comparison  with  the  ‘  j 

The  Alexander  Hamilton  Institute !  Royal  Mail,  the  service  would  be  iin-  |,’e  in  ^fne  wiS^a^m-n-nowi^ 

I  analyzing  Canadian  business  coudl-  (Jatlsiactory  and  that  it  would  Mke  ,j,  changed  into^  sto  k  ' wilh- 

itions  foresees  a^  satisfactory  record  { to6;  long  to  create  connections  of  ourpL  value  and  split  s^^  four  ^ 


of  progress  in  1927.  assuming  thar  real  value  to  .sW  -  ,j,his  would  make'^tock  out- 1  Toronto  Says  Control  Will  Be!  ra8"todS'’ fn"  a' 

the  crop  proves  ;is  profnaole  ..s  Lnder  its  old  contract  the  Royal  standing  t>f‘’^l5  280  shares  on  vf-hicht  w/i  •  .  •  j  i  i  mauigea  m  a 

1926.  The  bknk.s  arc  very  liquid  and  |  Mail  Company  was  given  a  bonus  to  earnfng^  ST^ir  w-oidd'  equaTb;'-  Maintained  In  sXfman^I 

can  finance  all  requirements  of  operate  the  M  est  Indian  service,  it  ter  than  $5  ner  share  1  Canada  I  Sireatman,  I 

trade.  In  this  regard  the  situation  Is  |  being  recoguized  that  such  a  ser-  it  jg  fairly  well  known  that  the  i  -  I  ffons  S*'to^he  avaR 

practically  as  sati.si!iCtorj  as  a.  t.ne  vice  could  not  ho  maintained  at  tlie  management  have  had  under  eon-  The  rapid  advance  in  Massey,! 


oTitset  of  102G.  With  the  coal  -rjlandards  at  the  prevatl- 


(rontiiiucd  on  ra!?<‘  V2) 

KINrEVAMSTHE 
DEFENSE  ISSUE 


It  is  fairly  well  known  that  the 
management  have  had  under  eou- 
eideration  capital  reorganization. 


lore,  wouni  oe  leas.me,  l  government  Involving  a  guar-  I 

The  manner  in  which  the  com- |  aiitee  of  6.000.000  cords  of  wood,  and  j  I 
pany  has  fortified  Its  financial  po-  permitting  freedom  of  selection.  *  * 
sitlon  is  noteworthy,  indicating  as  Backus’  PrennsnK  ■* 

it  does  that  the  affairs  of  the  com-!  ,  oackus  proposals.  , 

paiiy  warrant  dividends  on  the  jiin-  i  According  to  E.  M .  Backus,  who  i 
ior  stock.  .Net  working  ca.pital  as  I  been  a  central  figure  in  the  con-  . 
of  September  30th  last  amounted  to  j  troversy,  the  Backus-Brooks  com- 
$6,118,746.  while  accumulated  re-  i  stand.s  ready  to  erect  a  mill  be- 
serves  and  surplus  stood  at  $6,560,- 1  t^een  Klldonan  and  Selkirk,  just  1 
918.  Sales  of  the  company  last  year]  outside  of  Winnipeg,  at  a  cost  of  h,i- ■ 
aggregated  $26,000,000  and  it  is  un- i  $10000.000  and  $15,000,000,; 

derstood  that  if  tlie  rate  of  increase  provided  the  pulp  wood  were  made  j 
for  the  first  four  months  continues  available.  The  hitch  occurs  in  the 
fhrouglioiit  the  year,  the  1926-27  re-  contention  that  If  the  federal  gov-* 
coni  will  be  clo.se  to  $30,000,000.  eminent,  the  guardian  of  the  west’.s  i 

-  natural  resources,  consumate.s  the  i 

the  agreement  as  submitted  by  the ! 
riPlIT  1?AD  PAUTDAI  Manitoba  Paper  Co.,  the  prospect  of  i 

rlijn  1  rUR  LUW 1 KUL  ^  be  wued  i 

„  The  Winnipeg  board  of  trade  and , 

All  M  h  CCC V  IIADDIC  prorlnclal  industrial  develop- j 
via  IflH  JijIj  1  ~ll/l Alllu  roent  board  have  approved  of  the  i 

latter  agreement  Mayor  R.  H.  Webb 
.  e  c  .  1  11  D  Winnipeg  is  a  bitter  opponent  and 

Toronto  Says  Control  Will  Be  indulged  in  a  verbal  bomb- ! 

Maintained  In  |  throwing  contest  on  the  Issue  witli 

C^nmAa  i  Travers  Sweatman,  K.C.,  solicitor  of; 

j  the  Manitoba  Paper  Co.  On  ones- ! 

, .  . _  -  !  tlons  as  to  the  available  pulp  wood  ‘ 

The  rapid  advance  in  Massey.;  consideration  the 

Harris  shares  was  the  oiitstend  ng  department  of  the  Interior  at  Ottawa  I 


Hamilton  Dairies 

Preferred  and  Common 

DENMAN&CO. 

LIMITED 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

*  BRANCH:  BELLEVILLE.  ONT. 


Canada 


ing  rates.  Hien  the  C.*M.M.,  hav-  This  -would  probably  involve  an  (cature  of  the  Toronto  market  diir-  necessarily  so  it  is 

jing  uoats  seeking  employment,  cut  offer  to  prior  preference  sharehold-  ing  the  past  week.  and.  while  the  here  o^ng  to  the*  fact  that 

j  '.nto  the  service,  taking  some  of  ers,  with  retirement  of  that  issue  in  move  nppareq|ly  started  on  a  real-  ■.  .  x,’  information  to  sunnlv 

I  business  for  wh.ch  it  had  facilitira  view.  Possibly,  this  would  be  ac-  izatlon  of  the  strong  position  into  ‘  frontinneil  on  Page  fii  ' 
,  and  being  interested  only  in  curtail-  complished  either  by  conversion  of  which  this  leading  Canadian  har- *  '  h  ) 

ing  losses  rather  than  being  able  to  tjjg  5^  prior  stock  into  7%  prefer-  vester  company  had  worked  itself,;  ”  '  "*7, 


show  profits. 


red  stock,  or  by  redemption  in  cash,  later  reports  irtdicated  a  probable! 


Duluth- Superior 

Dividend  Expected 

Toronto.  —  Gross  revenues  of  Du- 1 

T'ro/'linn  Pn  fnr  .Tnnil-! 


liith-Superior  Traction  Co.  for  Janu-j  Ottawa.— Premier  King’s  address 
ary  totalled  $181,446,  as  comi>amd,^j.  banquet  tendered  him  at  To- 
V.  ith  $165.92:>  during  Jaiiuarj,  1926, j  something  of  a  disaj)- 

aii  increase  of  9.4‘/r;  Tbe  increase,  had  hoped 

ill  December.  1926.  was  9.8  ,,c  o^®*''that  he  would  take  advantage  of 
December,,  1925.  The  fare  increase '  opportunity  to  state  his  policy 
ill  Duluth  came  into  effect  October  question  of  National  and  Im- 

l.'iih  last,  and  tlio  benefits  nccruing ;  defence,  about  which  there 


VSJM.  uiiL7U  1UUVA4  In  order  to  meet  the  required  The  prior  preference  stock  is  call-  change  of  control  for  the  company, 

_ standards  of  .service  both  for  pas-  able  at  par  ($100)  on  30  days’  no-  strong  American  Interests  being  men- i 

But  It  Would  Seem  That  Premier  senger  traffic  and  the  fruit  and  tice.  The  conversion  privilege  would  tinned  on  one  hand,  while,  from  other] 
J  1  •  *  n  l««f  other  trades,  which  nece.ssltate  spe-  give  prior  preference  shareholders  sources,  it  was  Intimated  that  oon- 

and  Lapointe  uo  moi  freight  facilities,  it  will  be  ne-  more  than  was  due  them,  and  in  trol  would  stay  in  the  Dominion,! 

Think  Alike  cessary  to  build  new  vessels  of  an  view  of  the  strong  position  of  the  with  powerful  Montreal  interests  | 

- - -  (Conliniied  on  I’sige  6)  company,  would  represent  not  mere-  buying  into  the  stock.  ! 


(Continued  on  I’age  6) 


Textile  Earnings  Running  Ahead 

Should  Show  Over  $8  a  Share 


later  reports  irtdicated  a  Probable  i  |nw|V|V|im|»¥|T 

change  of  control  for  the  company,  ' r  1  Kr  |  I  I  |ni||cl4  ; 

strongAinericauInterestsbeiiigmen-j"^**  "''*** "^  IflVllU  ,1 

tinned  on  one  hand,  while,  from  other]  Alj  AITCDC^  DA11717D  ' ! 

sources,  it  was  Intimated  that  con-  Mr  MU|*K|*G  rllWrKi' 
trol  would  stay  in  the  Dominion,!  ^  vffAjai. 

with  powerful  Montreal  interests!  ,  - - -  _  j 

buying  into  the  stock.  !  Acbon  of  Stock  Indicates  Antici-  j 

I  In  a  re\'lew  of  Massey,  Harris  fin-]  pation  of  Further  Favor- 
Lances  last  week.  The  Financial  Times  |  Developmente 

I  pointed  out  that,  both  in  equity  he-j 

hind  the  stock  and  in  present  and!  ..  ^  ^  ^ 

prospective  earning  power,  the  seen- 1  .  of  Quebec  Power  slock 

rlty  appeared  to  be  selling  away  out!  I®  the  annoiincenient  of; 

of  line  a*  the  level  then  existing  of !  ]*’f  P  directors  as  forniu- 


1. '.lb  last,  and  tho  benefits  accruing ;  defence,  about  which  there  Recent  strength  in  the  securities  of  lowing  for  the  fact  that  the  last  three  around  *70  even  taking  into* consid-i  . 

from  this  is  being  felt  more  fatty -  has  been  so  much  uncertainty.  The  cotton  textile  companies  has  been  aj^aaftis  of  the  fiscal  year  may  not  gration  the  fact  that  no  dividend  i.si  cates  the  general  feelingthatfiirther 
M  hc  incro.as.a  for  the  two  months,  De- 1  however,  preferred  to  de-  reflection  of  the  general  improve-  of  earn-  yet  being  paid  on  the  stock.  During!  developments  insof.ar 

cember  ami  .January,  combined  was ,  statement  of  policy  until  some  in  business  conditions  through- I months,  it  the  past  week  the  price  has  moved!  f  /Hareholders  are  concerne,  ivill 

nv  Mn  nf  sifi.OOO  Oer  ,  T  _ ♦v.Jv*  aaav'Aal  a*a  I  RPPTYie  ,onn5)i’pnt  fViMt  nat  Esornimve.  t’riw  .  -  -  .  . .  .V.  I  hp  fortnrnmmt?  in  flip  nnt  tnn  Hictnnt 


SECURITIES 

suitable  for  building  a 
profitable  and  substan 
tial  estate 

QOVUINMEIIT 
MUMieiPAL 
puouo  tinuTY 
INbuSTRIAL 

Li.st  of  offerings  on  request 


Flood,Barnes  CCo. 

Limited 

InuestmeitfSecurifies 

ntsuoAMcs  tsecKANoe  vuu.cRMa 

190  ST.  JAMES  STHEET,  MONTREAL. 


VantMnsImsCo 

^  ,  Members  ^ 
Montreau5tock  Exchange 
MontrealCurb  Market 
104  S^FrancoisXavierS'^ 
Montreal 

Telephones  Main  6184  s6J65 


iiiiinipaired  into  net  income.  A,  ^  j  j  peg^h  robbed  this  stxatenient  Lasis  during  the  nast  year  than  for  diridends.  thus  indicatin 

aiov.iU  ill  net  income  for  the  year  is  ^i„ceritv.  *  .^  wo.  least  $8  a  share  earned  on  th 

ihorofore  indicated  of  $192,090.  A^j  sianificxant  how-  ^  outstanding  common  stock. 

,he  net  income  in  1926  was  $60,796.;  tion  period.  l,lvMe„A  * 


Il!e  roro^^ol^he  pa;"^  Indicative  of  the  expansion  in  |  Higher  Dividend.  , 

would  indicate  a  total  net  income  for;  L^'“*^ces  of  bAPnlTiir  Imslness  which  has  been  enjoyed  by!  ,  ff be  expected  that  the  already 

1927  of  approximately  $252,000.  After,  f^e  absidute  •  the  leading  textile  companies  is  a  j  ^’^^sf^btial  baltince  sheet  position  of 

allow  ing  $87,134  for  preferred  divi-  of  all  n  rn  P  report  reaching  Financial  Times  that  *  ^  fbi- 

deiids.  Ibis  would  leave  4.7c5  on  the]  ".‘  the  maintenance  ^  Dominion  Textile  has  earned  approx- ;  The  balance  sheet  as  at 

$:!..5m*.000  common  stock  outstanding. ;  "I't  es  ^raw  th? con-  irately  the  same  during  the  first  |  ’’V  working 

Tlie  management  estimate  that  47f  i  that  he  favors  a  contrlbu-  "f"®  months  of  the  current  fiscal  |  “P*^^  and 

or  betu  v  w  in  be  earned  in  1927.  but ;  elusion  that  rontrlbu  prece-  F®®®  surplim  amounted  to  $5,999,163 


licating  jy.  A  report  from  Toronto  stated  1  treated  in  connection  with  | 

on  the  tiiat  an  offer  had  been  made  for  con-i  ]]!®  "®"'  financing  announced  by  the 
trol.  a  price  of  90  for  a  block  of  the;  du-ectors  —  the  offering  ot  3  new  ■ 
d.  B  common  stock  being  mentioned.  shares  for  each  10  old  shares  held. 

,  P,  . _  _  ,  '  at  a  price  of  100  indicating  rights  of  1 

already  Announcement  Soon.  around  $27  a  share  —  this  develop- . 

Mxassey,  Harris  is  one  of  the  few ,  ment  hardly  appears  to  justify  tlio 
Canadian  industrial  companies  witli '  current  level  of  the  stock  at  around 


invsstmwjt^ 

«  ECOMMBNOXnOTa^ 


•  bxatu  v  w  in  be  earned  in  1927,  but ;  ®lPsioii  that  he  ron  r  -  prece-  L®®i®  fno'>Pted  to  $5,999,163  sequence,  it  Is  to  be  hoped  that,]  basis  of  the  new  dividend  rate  of  7 

was  tlicuglit.>advisable  to  postpone  j  than^^havm  Canada  attempt  to  ding  year.  *  ’’^.’“.®®  ?^®®t  there  he  amy  ch.ange  in  con-  ,  per  cent.,  indicates  a  vield  of  only  3.6 


herown“;;v;g;;r‘^*ii^ 

third  auarterii  dividend  of  IG;  is  ex-!  mentioned  particularly  tlm 


-Hay  Show  Over  ifS.  !  o,, 

Net  earnings  of  the  company  for  of 


third  ouarter  ii  dividend  01  i>  o  is  ex-,  ,  V’ „ ui  luc  lur  oniy  »,>  a  snarv,  tne  recent  tne  stock  or  wnich  is  closely  held. 

nected  p’uciiig  the  stock  on  a  474^  |  "‘^dern  a  -  .  I  fbe  fiscal  period  ended  March  31,  strength  in  the  stock  appears  to  have  has  always  rested  with  the  2  families  I  ^b®  r< 

pc,  am  1.1  basis.  ’®«  ,  ^be  l™Press>on  J^at  Can^x  ,  1^,26.  amounted  to  $1,594,988.  or  been  amply  justified  in  the  light  of  which  founded  the  business,  and  it  is ;  b.v  the 

'  be  better  to  co-operate  to  $54^  the  j  e.xisting  earning  power.  Directors  under.stood  that  Montreal  Interests  h'-®®b.w 


I  In  view  of  the  strongr  balance  sheet  should  there  be  any  change  in  con-’  per  cent.,  indicates  a  >iold  of  only  3.(>  i 
.and  the  fact  that  current  dividends  trol,  It  will  remain  in  the  hands  ofj  per  cent 
,  on  the  junior  security  are  at  the  rate  Canadians.  Control  of  the  company,-  ^nu* 

of  only  $5  a  shaiH,  the  recent  the  stock  of  which  is  closely  held.j  ‘  .  *  ,  .  ,  *  ’  i  t-  i 

strength  in  the  stock  appears  to  have  has  always  rested  with  the  2  families  ’  report  which  was  jiiibiisliei] , 

been  amply  justified  in  the^light  of  which  founded  the  business,  and  it  isj  company  during  the  past  ■ 

■  existinc  earninff  nower.  tSirAPf«vc  under5ttood  that  Montreal  Interests!  "mile  very  gratifying  botli ; 


other  parts  of  the  '  P  '  .  common  .stock  outstanding;  this  of  the  company  meet  within  the  next  have  been  purchasers  of  stock  from‘  point  ot  view  of  increased 

ing  he.se  developments  than  in  trj- ]  ,^1.3,9  85;.  q,.  55  22  it  is  anticipated  that  the  Harris  estate  recently.  i  filming  power  and  bal.ancc  sheet  im- 


SERVICE 

T5hi.  services  of  the 
statistical  department 
of  this  company  are 
available  to  investors 
at  all  times.  Because 
of  the  vast  amount  of 
data  w  hich  thisdepart- 
ment  has  gathered  to- 
get  her  and  fylcd  during 
t  he  past  years  it  is  welt 
equipped  to  compile 
and  supply  informat  ion 
and  statistics  on  ail 
matters  relating  to  in¬ 
vestment,  and  to  make 
intelligent  analyses  of 
.security  holdings. 

NESBITT.  THOMSON 

and  Company  Limited 
14s  St.  Jmaxtt  StMat 
MONTREAL 

Totobm’  Hsmiltoa  Wlaalpae 

Qu«^  Ottawa  Londoa.  One. 


provement.  could  hardly  be  read  as  j 
justifying  such  a  low  yield  return  I 


•mg  to  keep  pace  with  them  her  ^924.25  fiscal  period  the  dividend  on  the  common  stock  Toronto  advices  Intimate  that  those  P''®';^.'®®’’  ®®l"‘’  b^rdly  be  read  as 

0,1  the  other  hand  Hon  E^est  *  ’■®®®"'’ ‘ '»®  P’®®®^  a  share  who  hold  control  prefer  that  the  or- 

Ta^ioinfe  kS’I  Ssockuto  at  k®®!  ®/ "■''®"  "®‘ the  first  quarter  of  the  ganizatlon  should  remain  Canadian.!  ®®t']®®t®®’®x®^  the  com 

Ixapointe,  Mr.  King  s  associmo  ai  ^  $1,695,730  were  shown.  Even  al-  vear.  and  with  this  in  view  a  strong  Tor  ‘  prospeem  for  the  future  of  the 

the  Imperial  Conference,  left  the  ,  ^ ^ ^n  view,  a  strong  tor-,  intensive 

impression  with  his  audience  at  To-;  _  '  —  — - onto  in-vestment  house.  It  Is  under-  industrial  development  in  the  terri- 


ronto  that  the  new  status  which  the 
I  Dominions  are  to  attain  within  the  ; 
i  Empire — ^w^hatever  it  may  be — did  , 
not  necessarily  entail  any  addition  i 
;  to  the  responsibilities  for  defence.  1 
i  “By  what  process  of  reasoning,”  ! 
;  asked  Mr.  Lapointe,  “could  it  be  ap-  j 
!  piled  that  autonomy  involved  great- , 
j  ed  military  obligations.”  ! 

Better  Showing  of 
I  Canadian  Woollens. 

i'  Prom  the  results  so  far  achieved 
it  is  anticipaterl  that  the  current  year 
of  Canadian  Woollens  ending  June 
30th  will  show'  some  improvement 
I  over  the  preceding  year.  The  ini- 
I  provement  will  probably  he  slight  I 
but  the  situation  should  be  cause  I 
for  some  satisfaction  on  the  part  of ' 
the  shareholders.  However,  there  j 
seems  little  prospect  for  real  pros-  j 
perity  for  the  woollen  industry  of 
Canada  so  long  as  the  British  pref-  i 
eroibqe  is  .maintained  as  high  as  it  is  , 
i  at  the  present  time. 


February  Bond  List 


Tins  List  describes  a  wide  selection  of 
Canadian  Government,  Municipal  and 
Corporation  bonds.  It  should  proYe 
of  interest  to  investors. 

Copy  will  be  gladly  forwarded 
upon  request. 


{increased  Profits 


J40  St.  James  Street, 
Montreal. 

Telephone:  Main  3590 


Woody  Gundy  Se  Co. 

limited 


stood,  la  negotiating  to  acquire  the:  industrial  development  in  the  terri- 1 
comnanv  “'^'.ux  c  xxxc  serves  ts  pointed  to  in  | 

®  .  .  ]  some  quarters  as  an  important  rea- . 

An  announcement  of  major  import- j  gou  for  the  steady  Investment  de-' 
ance  Is  expected  within  a  few  days.  ;  maud  for  Quebec  Power,  hut  it , 
'  i  would  seem  that  this  is  looking] 

/••e.wA.veA.'l  rather  too  far  into  the  future.  i 

invreasea  rroriis  in  tlie  light  of  the  maintenance  of  j 

Ptireo  Fnnel  market  price  of  the  stock  around  ; 

rure  rooa  •Jiores  220  mark,  it  seems  that,  every-  i 

X  ^  TT..  ,  r,x  '  riling  considered,  there  still  remains  i 

T  ^  '  considerable  faith  that  something  ini 

Limited,  Montreal,  for  the  toiu'  ,  of  a  stock  split  is  an  early  ! 

inonths  ending  December  31st  1926,  poggihintj-  for  Quebec  Power  share-  j 
shows  net  profits  In  excess  of  $28,-  j  Imiders  ! 

600.  The  company  has  now'  some!  _ _  ! 

39  stores  operating  on  the  Island  ofj 

Montreal,  and  the  period  under  re-  Higher  Profits  for 
view  showed  both  increased  sales  ^  ^  ^ 

and  profits  over  either  of  the  preced- }  rUre  CsOlO.  K^Otnpany  \ 

ing  four-months  periods.  _  ! 

The  company’s  year  ends  April  Toronto.  —  Sales  of  Pure  Gold 
SOth,  1927,  and  in  view  of  the  fact  Manufacturing  Company  for  the  six 
that  the  company  has  retired  some,  months  ended  December  31st  last, 
$25,000  of  preferred  stock  the  past  showed  a  substantial  increase  over 
few  months,  it  would  seem  possible  the  first  six  months,  and  net  profits 
that  the  common  stock  may  be  placed  during  the  period  showed  an  increase 
on  a  diTldand  basis  after  the  close  'of  between  60  and  70%,  yonr  corres- 
of  the  fiscal  year.  pondent  Is  reliably  informed. 


1 


When  You 
Invest — 

You  require  ready  in¬ 
formation  on  a  variety 
of  high  grade  securities 
from  which  to  make  a 
suitable  selection. 

Our  February  issue  of 
Investment  Recom¬ 
mendations  contains 
particulars  of  a  diversi¬ 
fied  list  of  Government, 
Municipal,  Corpora¬ 
tion  and  Real  Estate 
Bonds  and  Preferred 
Shares. 

Write  today  for  a  copy. 

^oyal  Securities 

CORPORATION 

V  1  M  1  T  K  D 

164  St.  James  Street 
MONTREAL 

Tonnta  H«W«x  Sshil  Jahn  Qoabn 
Whmlptg  Vaneoiiyar  Naw  Vafk 
J24 
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Unexcelled  Banking 

IkCILITIES 

Vy/ITH  more  than  600  Branches  in  Canada,  Neivfoundiand, 
^  Mesico  and  the  United  Stataa;  at  London,  England,  and  at 
Paris,  France;  an4  with  corrtspondenta  in  all  countries,  the  Bank  of 
Montreal  has  uneacellad  fadlitias  1 

for  aervice  in  all  depattments  of  alk 

general  and  foreign  banking  i 

Correapoadence  and  consultation 

MONTREAimfilili 

Established  l8l7 

Total Asaels in ea«ea of  1750, 000, 000 


HeadOfice 

Montreal 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST,  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

uptown  1366-1367 


Ideal  Conditions  for  < 

industries 

t 

Freedom  from  High  Taxes.  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WK  HAVE  LOCATED  PLA>TS  TO  THE  VALUE  OF 
»I5.000,000  IN  THE  LAST  TWO  YEARS  UNDER  THE 
ABOVE  IDEAL  CONDITIONS. 

Southern  Canada  Power  Company 

330  Coristine  Building  MONTREAL 


Galvanizing 

— hot  process 

Afore  tban  60  years  experience  is  onr  imarantee  nf  entire  satis* 
ruction.  Galvanlsinir  of  all  kinds— Iron  and  Steel  Castings, 
Chain,  Architectural  and  Marine  and  general  custom  work. 
Terms  on  application. 

Ask  for  catalogue  and  descriptive  naatter  of  Kltehea  and  Dairy 
Utensils,  Stoves.  Refrigerators,  plain  and  lithographed  Tinware, 
Novelties,  Tin  Cans,  etc.  Representatives  will  call  oa  request. 

THE  THOS.  DAVIDSON  MFC.  CO.,  UNITED 

Head  Office  and  Factory:  1S7  Delisle  Street,  3IontreaL 
York  1490. 


Eiectricai  Energy 


BELUBLE 

atx  (d)  Hydro-Elec* 
trie  Power  plants 
and  large  ateam 
plant  Reserve. 


COHTEVUOCS 

Available  for  use  24 
hours  per  day  ami 
every  day.  No  re* 
strlctloBs. 


UHLIMITED 

Approxtaaately  300,« 
000  U.  P.  avallahlo 


FOB  rOWEB,  LIGHT  AlTD  OTHEB  FUBPOSES. 

Generated  and  Distribnted  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


GAS 


Maanfactarlag  and  Dlstrlbutlag 
For  INOUSTRIAI.  and  . 

RRSIUENTIAL  USES  uuai 


Low  Rates  For  Service 


Dual  Service 

faquiry  Requested.  Address  to 

Power  Bid..  85  Craig  8t.  West, 
Tel.  Mala  4040.  Montreal. 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


BECOME  A  REGULAR  READER 

It  costs  only  three  dollars  n  year  for  rcgnlar  weekly  delivery  to 
a  Canadian  address. 

THK  FINANCIAL.  TI5IES  PUBLISHING  CO.,  LIMITED, 

Montreal. 

Kncloscd  find  .  for  $ . . . 

for  which  send  The  Financial  Times  for . months  to 


SUBSCIlIPTIONSt  In  Canada,  8.3.00  a  year,  $1.75  for  six  months.  In 
Great  Britain.  i2K  n  year,  7s  for  six  months.  In  United  States 
8::..30  a  year,  $2.(l<l  tor  six  muatbs.  \ 

Make  all  Cheques,  Drafts  and  Money  Orders  puyuble  to  tho 
Company. 


:U.S.  ANALYSIS 
SAYS  1926  BEST 
YEARFORCANADAi 

I  Review  and  Forecast  by  the  | 
Alexander  Hamilton  | 
Institute 

I  _  I 

I  CROP  A  BIG  FACTOR 

’  Ctmtinuance  of  Prosperity  in 
I  1927  Will  Largely  Depend  on 
'  '  the  Harvest  and  prices  Which 

Will  be  Kealized 

1  From  the  inontlily  letter  of  the 
;  .\lexandcr  H.aniilton  Institute; 

;  Will  the  record  of  1P26  be  repeated 
'  in  1927?  The  year  1926  was  one  of 
the  best  that  the  Dominion  has  ever 
experienced.  It  was  better  than  1920.  i 
'  the  iirevious  peak  year,  because  of  | 


Heads  Lumbermen 


:k  m.  ROSS 


ELECTRICITY  BIG 
NATIONAL  ASSET 

Light  and  Power  Industry  isi 
First  in  Terms  of  Capital — A  | 
Factor  For  Prosperity  j 

,  The  electric  lisht  and  power  Indus-  j 
'  try  now  ranks  first  among  Canadian! 
manufacturing  industries  in  terms  of  j 
capitalization,  with  an  aggregate} 
amountin.g  to  more  than  $700,000,000,  j 
and  sixth  among  the  industries  in! 
terms  of  annual  gross  income,  this} 
latter  item  amounting  to  well  overt 
I  $100,000,000  a  year,  says  the  Monthly  | 
\  Letter  of  tho  Hoyal  Bank  of  Canada. 

I  Since  the  rate  of  construction  of 
i  new  turbines  has  been  increasing  in 
I  the  past  few  years,  there  is  every  in- 
I  dication  that  in  the  immediate  future 
j  the  industry  will  witness  an  expan- 
,  sion  well  in  line  with  the  present 
!  trend.  The  Dominion  Water  Power 


the  fact  that  business  w  as  on  a  solid  I  Qf  j.  u.  Kootli,  Ltd^  Ottawa,  tho  1  and  Recl.amatlon  Service  has  estimat- 


foundation.  Feverish  activity,  in¬ 
flated  prices,  and  an  overextended ! 
banking  situation  were  entirely  ab-| 
sent.  Expanded  trade  instead  of 
springing  from  credit  inflation  was 
rather  the  result  of  an  increased  I 
income  earned  by  large  production  I 
at  sound  prices.  The  record  of  pro¬ 
gress  is  evident  in  practically  all 
indicators  of  business. 

Employment  in  1926  was  markedly! 
higher  than  in  1925  and  well  above  i 


newly  elected  president  of  the  ed  that  during  the  next  twenty  years 
I'anadinii  I.iimbennen's  .\ssoeia- 1  the  expenditure  for  new  installations 
tfon,  succeeds  K.  IHokle,  of !  will  exceed  one  billion  dollars.  The 
IStewiacke,  Y.S  j  facts  that  the  total  capacity  of  the 

_ I  turbines  now  installed  is  double  the 

M  j  capacity  of  1915.  and  that  the  recent 

IIMRrniffIrN  rill  r  construction  is  much  more 

UlTll/LlIlllILli*  1  /Ivlj  :  rapid  than  the  rate  at  the  beginning 
11 1  Ikl\  /munri'ri'riABV  period  both  indicate  that  this 

f|A|fl|  I  lllflPH  |||II||V!  is  a  conservative  e.stim.ate.  In  the 
liTalll/  VvlVIl  iJllllVll  I  eleven  months  of  1926.  the  aver- 
-  '  age  daily  production  of  electric  en- 


LUMBERMEN  FACE 
HARD  COMPETITION 


that  for  any  year  since  1920.  The  ■  gjg  Problem  is  to  Educate  the  foi"  Canadian  consumption  ex- 

large  volume  of  building  codtracts  j  d  ui*  »  1 1  "  ceeded  the  production  during  the 

nwarHAfl  in  nc  with.  *UDllC  fO  wSC  Ol  IllTlDdr  eamo  n^rirtrl  in  thA  nrAY-iniia  VAar  hv 


awarded  in  1926  as  compared  with 
the  previous  year  reflects  the  in¬ 
creased  demand  for  office  and  fac¬ 
tory  floor  space,  and  for  more  and 
better  homes. 


lo  the  maintenance  of  a  careful  bal-| 
ance  between  production  and  con-' 


I  Year.  EmpioVmVnt  AwardVd  Oiitputt  Pnces  were  low.  which  left  little  or:  lo  the  maintenance  of  a  careful  bal-| 
I  1921  .  .  s:s  $240,000,000  06,000 1  uo  profit.”  ■  i  ance  between  production  and  con-: 

’  In  these  words.  Riifus  E.  Dickie.' sumption.  During  1926.  the  total; 

'  i'924  ■.  ;  92.“  ':;76.ooo;ooo  135.000 1  president  of  the  C.anadian  Lumber-  capacity  of  the  Canadian  newsprint  j 

j  1925  .  .  92.5  29S. 060.000  102.000  j  men’s  Association,  summed  up  the!  plants  was  increased  by  1,565  tonsi 

■'  1920  .  .  OS. 4  373.000.000  205,000  lumber  situation  in  1926,  at  the  an-  per  day  .and  this  new  increment  calls 

i  Automobile  production  in  1926  was  I  nual  convention  of  the  association.  1  for  an  additional  150,000  horse  power, 

j  nearly  27  per  cent,  larger  than  last  held  in  Montreal  Mr.  Dickie  pro- }  ®mce  a  paper  machine  requires  100 

,  year  and  over  double  the  production  ceeded:  '  horse  power  for  each  ton  of  its  daily 

of  only  four  years  ago.  This  evi-  “Reviewing  trade  conditions  ini  Production.  The  further  extensions 

,  donees  the  steady  rise  in  buying  Canada  as  a  whole,  we  find  all  the!  of  present  mills  and  the  new  mills 


of  only  four  years  ago.  This  evi- 

.  donees  the  steady  rise  in  buying  {  Canada  as  a  whole,  we  find  all  the  I  or  present  mills  and  the  new  mills 
power  and  in  the  standard  of  Ihing,  key  industries  except  our  own,  had  |  "ow  under  construction  will  require 
'  and  indicates  particularly  the  strong!  a  good  year.  I  believe  the  princi-!  further  130,000  horse  power  by  the 
'  underlying  trend  of  business  in  the!  pal  trouble  with  the  lumber  Indus-'  ood  of  1927.  and  thus  bring  the  qn- 
.  Dominion  toward  a  constantly  in- I  try,  and  a  trouble  which  is  in  our  oi’.ST  required  by  the  newsprint  in¬ 
creasing  total  of  trade.  This  latter  i  own  hands  to  remedy,  is  caused  by  dustry  to  a  total  of  about  900,000 
‘  movement  may  also  be  seen  in  the  I  over-production,  and  that  it  must'  horse  power.  As  we  are  now  ap-i 

statistics  of  car  loadings  which}  undergo  an  evolution  of  some  kind.  I  proaching  a  period  when  conserva-} 

show  a  steady  increase  in  each  j-earl  either  through  a  consolidation  of  in-i  *>011  demand  that  there  shall  be' 
for  which  data  are  available.  Pro-!  terests  or  a  better  understanding  of,  'm  further  construction  of  newsprint: 
duction  in  two  of  the  most  impor- j  the  economics  governing  our  Indus- 1  mills,  it  seems  probable  that  one  mil-! 
tant  basic  Canadian  lines  are  also}  try,  before  we  can  hope  for  the  re-  1'®°  horse  power  will  satisfy  all  de-1 
shown  below:  |  ward  our  industry  is  rightfully  en-i  mands  of  the  paper  industry  for; 

r.  T,-.  .  ^  NTewsprint  |  titled  to.  I  believe  there  is  also  an- '  some  years  to  come.  i 

5>nr  i-.ruYng.';  ^  —'Tons’  !  Other  trouble,  one  for  which  we  are!  The  developments  in  the  mining' 

1921  ....  .Toi.dnn.ooo  1.230,000  not  directly  responsible,  and  tliat  is;  areas  of  Northern  Quebec.  Ontario. 

-i  c-i  r  nnn  Monnnn  undcr-consumption.  'The  lumber;  Manitoba,  are  resulting  in  aj 

192-4  .’  L’.-oio.oo:?  cdi'ooTnoo  i;48o%%”o  substitute  man  is  today  doing  a  big}  steadi  y  increasing  demand  for  power; 

1  1925  .  2,990.0110  411.000.900  1.530,000  business,  his  business  is  increasing;  i®*"  mining  and  metallurgical  pur-; 

1920  .  3.260.000  406.000,000  t. 690.000  f^gt  and  is  a  profitable  one.  This ;  Poses.  This  is  a  type  of  demand  | 

j  .Newsprint  production  has  mounted  substitute  business  or  industry  is  j  which  may  be  met  with  a  compara-j 
;  steadily  year  by  year  until  it  is  now  spending  large  suras  of  money  on  ad- 1  finely  small  additional  tuTblne  in-| 

substantially  larger  than  In  the  vertislng  and  trade  extension  work, ,  stoHa-tion  few  individual  mines  re-j 
I’nited  States.  Pig  iron  output  in  and  is  undermining  the  lumber  in-;  uuire  more  than  two  to  three  thou-| 
1926,  while  much  larger  than  in  the}  dustry.  We  must  meet  this  competi-  ®o.ud  horse  power  for  mine  and  mill; 
two  preceding  years,  was  smaller  1  tion  and  to  do  so.  we  must  wake  up, ;  operation.  ; 

than  that  in  1923  chiefly  because  of  get  into  action,  and  be  quick  about  I  The  possible  demand  from  the; 
.  somewhat  larger  impoLts  of  iron  and  it.  It  Is  largely  a  question  of  educat- 1  i^od  metallurgical  indus- 

,  steel  products.  :  ing  the  consumer.  I  may  not  be  so  easily  satisfied. ; 

'  Pig  Iron  i  Xext  Teat’s  Ontlook.  i  already  clear  that  the  develop-; 

Production  |  ‘'Concernln®"  business  for  IQa?  t  am  I  ments  in  this  connection  in  the  Lake; 

Tear  —Ton. s  Exports  Imports  St  John  district  will  iiltimatelv  moke 

1921  59.5.000  .1!  803.000.000  $  799.000.000 !  m>t  pessimistic,  nor  am  I  very  optim-  •'0“°  "istmt  win  um^  make 

11922  383,000  884,000.000  762.000.000  istic.  I  believe  there  will  be  as  *^®®  about  300,000  horse  power  in 

192.3  880,000  t.oio.ooo.ooo  903,000,000'  miieb  lumber  and  lumber  products !  connection  With  aluminum  produc- , 

1924  593,000  1.058.000.000  808.000.000  “  J,  iVor  '  tion.  If  smelting  and  electrical  re- 

1925  570.000  1.271.000.000  890.000.000,  consumed  m  the  world  as  in  1926.,  -inn  ®‘®cir^^^ 

I  1926  738.000  1,269,000,000  1.008.000.000 1  The  United  States  will  probably  con- 1  pmno  plants  should  be^  e-stablishcd  ^ 

I  The  slightly  smaller  exports  in'  sumt  less,  but  Canada,  on  Ihe  other!  ^  uca^r  new  mining  areas  in 

1926  as  compared  with  1925  is  the!  hand,  is  looking  forward  to  the  most;  Quebec  (^Ontario,  there  would  be 
result  largely  of  diminished  British  '  prosperous  business  year  she  has 

consumption  caused  by  the  coal;  ever  had.  and  has  a  large  construe-,  blocks  of  power  m  this  industry.  As 
strike.  The  Increase  in  imports,:  tion  programme  mapped  out.  Great!  Fet,  however,  it  is  not  at  all  clear 
however,  indicates  the  heavier  gen- !  Britain  is  expecting  to  consume  more )  to  wnat  plants  are  to  be  con- 
eral  Canadian  buying  last  year  as  lumber  than  last  year,  and  is  look-,  stcucted  for  the.se  purposes, 
compared  with  the  year  previous.  ing  forw2,rd  to  a  very  prosperous ;  Dally  Prodnetion  For  Ontario  and 
In  considering  the  outlook  for !  year  in  all  lines.  In  Europe  the  needs ;  Rnebec. 

I  1927,  the  current  situation  may  be,  for  wood  and  its  products  are  in-^  omitted) 

:  compared  with  that  existing  at  the;  creasing,  .md  there  financial  and  ^^24  ]923  1926 

j  beginning  of  1926.  A  year  ago  the  other  conditions  are  steadily  improv- ;  .tan.  .  .  15,568  17,538  19,179  21.994 

crop  income  was  somewhat  larger  ing.  Reviewing  the  whole  consum- ,  i>b.  .  16.033  [7,768  ' 

than  the  income  from  the  crops  of;  ing  situation.  I  am  of  the  opinion  ■  iriictn  lusso  17.59.5  2i'7T9  ' 

last  Fall.  Farm  buying  may  conse- •  that  1927  consumption  of  lumber  and ,  M.a.v  .’  ,  I6!32i  17!;446  I8!c64  21, ’9.56  j 

quently  be  expected  to  show  a  mod-  lumber  products  will  be  as  great,  if;  Jane  .  .  15.901  I6..3t8  17,S31  22,6.34  . 

erate  reduction.  Prices  arc  lower  not  greater,  than  that  of  1926.  ”  ! 'Aug.  !  leio^  1m23  if  192  22  443  I 

than  last  year,  and  have  declined  1  .sept’.  .  .’  16.’429  iT.’sso  18.169  23.’759  I 

during  the  past  year,  so  that  accu- 1  COAL  PRODUCTION  MORE  !  C*'*'  •  •  24,175; 

i.oe  ,  I  ;  Xov.  .  .  17,549  18, .599  20,364  24.0701 


shown  below: 


2.8.-,0.Oiir>  1:4.000.000  1,490,000 

2.910.000  262,000.000  1.480.000 

2,990.0,10  411.000.900  1.530.000 

3.260.000  406.000,000  t. 690.000 


the  whole  consum- 


(000  omitted) 


COKE  PRODUCTION  LESS; 

I  Note. — The  1926  figures  have  been  I 
I  revised  to  include  certain  new  com-  I 
The  output  of  coal  from  Canadian;  n.anies  which  have  been  producing! 
mines  during  November  w.as  5  per  I  begmnmg  of  the  new  ye.ir.  : 


mulation  of  inventories  has  been  1  DoyNm  f  rcc' 

avoided  and  buying  will  therefore,  LUKt  rKULfUCllUlN  LLdoj 
not  be  restricted  because  of  an  ad-  i  ; 

vanced  price  level.  The  banks  are  ]  The  output  of  coal  from  Canadian  j 
very  liquid  and  can  finanqe  all  re- '  mines  during  November  w.as  5  per ! 
quirements  of  trade.  In  this  regard  !  cent,  more  than  the  production  for 
the  situation  is  practically  as  satis-  Jbe  preening  month  .and  10  perj  LOADINGS  INCREASE 

factory  as  at  the  outset  of  1926.  eeni.  greater  man  tne  average  tor  _ _ _ _  _ _ _ _ 

Exports  to  the  Fnited  States  may  November  in  the  past  five  years. ' 
show  ^ome  reaction  since  a  some- :  Tbe  figures  were  1,803,694  tons  in  i 
what  le.ss  active  state  of  business  is  ■  Nei'ember  as  against  1.704.851  tons  | 
expedited  there  than  was  witnessed  m  October,  and  an  average  of  1,-; 
in  1926.  With  the  coal  strike  over,  626.098  tons  during  the  five  preced- . 
trade  with  Great  Britain  in  1927  i  years.  ^  ; 

should  be  at  least  no  worse  thaan  it  .  Production  of  coke  in  Canada  dur-  , 


1923 

1924 

1925 

1926 

.Tan.  . 

.  15,568 

17.538 

19.179 

21.994  1 

Feb.  . 

.  16,033 

17,768 

19,257 

23,1.56  ! 

M.arch 

.  15.844 

17.349 

18,677 

21,893  ; 

April  . 

.  15,640 

17,550 

17.595 

21.779  1 

.M.a.v  . 

,  16,321 

17,;446 

18.504 

21,950 

June  . 

.  1.5,901 

16.31.3 

17,831 

22,6.34 

Jul.v  . 

.  15,316 

16.028 

17,680 

21.858 

Aug.  . 

.  16,022 

16.423 

17,192 

22,443 

.Sept.  . 

.  16,429 

17.350 

18.469 

23,759  1 

Oct.  . 

.  17,138 

17.934 

19,376 

24,175  i 

N'ov.  . 

.  17,.549 

18,599 

20,361 

24.070  i 

Dee.  . 

.  16.795 

19,275 

20,883 

j 

Note.- 

—The  19 

26  figures  have 

been 

ruDuc  4u  wsc  .....ucr  previous  year  by  I 

Products  23.8%.  j 

_  I  These  figures  of  rapid  expansion  in  | 

“It  was  a  difficult  and  profitless  the  industry  raise  some  question  as 
year.  There  was  a  good  volume  of  ,to  the  corresponding  growth  in  the! 
trade,  but  competition  was  keen  arid  power-consuming  industries,  and  asj 


The  Trend  of  Business 

can  be  perceived  only  from 
close  observation  of  actual  con- 
didons. 

Our  Monthiv  Commercial  Letter  siin- 
L  pliiies  this  tor  you  by  presenting  an 

accurate  survey  of  current  business 
conditions  all  over  Canada. 

Sent  free  on  request.  ,, 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


When  In  Doubt  About  a 
Business  Deal— 

First  talk  it  over  with  your  Bank. 
This  Bank  solicits  Business  Accounts. 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832  ^SHSts. 

Capital  2t^ervc 

tf  $10,000,000  $19,500,003  MfMHffl 

Total  Assets,  $245,000,000 

Cur  Montreal  Branch  " 


Qoi§denet 

The  man  vrko  wins  the  confidence 
of  a  $ood  bank  has  measurably 
shortened  his  journey  to  success.  ^ 

He  must  win  that  confidence  by 
integrity  and  sound  business 
practice. 

And,  by  the  same  token,  the  bank 
must  win  the  confidence  of  its 
customers. 

The  Bank  of  Toronto  has  enjoyed 
steady  progress  by  reposing  its 
confidence  in  thousands  of  custo¬ 
mers,  while  seeking,  at  the  same 
time,  to  deserve  a  full  measure 
of  confidence  from  those  with 
whom  it  is  assoidated  in  bnanness. 

‘BM&TDRONTO 


JOHN  R.  LAMB 

General  Manager 


I  272  cars  of  merchandise  and  234  loaded  cars  over  the 
cars  of  other  fore.st  products.  In  the  weeks  of  1923,  when 
western  division,  grain  showed  an  in-  grain  was  in  motion. 


first  tliree 
considerable 
The  official 


DESPITE  COLD  WEATHER  '^“of  ^rcafs  Tore^  began  January  8.  and  hereafter 

-  an  increase  of  203  cars  and  miscel-  that  date  will  be  the  starting  point 

Car  loadings  for  the  week  ended  laneous  freight  an  increase  of  331  22.  Jan.  .30. 

.laiiuary  20  showed  an  increase  over  cars.  1927  1927  1926 


the  previous  week  of  1,252,  despite 


In  the  first  three  weeks  of  the  new 


Production  of  coke  in  Canada  dur-  i  ♦‘'e  very  cold  weather  last  week,  year  railway  traffic  was  10  312  car-  Nvestern  ckn- 


Tn  the  eastern  division  the  only  loads  ahead  of  the  corresponding 


Total  ....  59.26.5 
Cumulative  totals 
to  date.  .  .  .233.858 


38,593  38.840  35,51 

20,662  19,163  17,696 

59.26.5  58.003  53,266 


trade  situation  during  the  last  partiP*^  ’’  cent,  below  tlie  156,1^82  tons  pro- ^ 


of  the  year  will  depend  tn  some 
measure  upon  crops  and  prices  next 
Fall,  But  assuming  these  equal  to 
those  for  the  current  crop  year,  a 
satisfactory  record  of  progress 


duced  in  November,  1925. 


LiiTiing  these  equal  toj  LESS  GBAIX  IN  STORE.  j 
ciiri*pnt  crop  vc3,r  o '  itcturns  rccGivcd  ns  to  stocks  of  [ 
record  of  nro^rcuq '  gcain  in  sipre  for  the  week  ending  i 
in  nr.,. 'January  28th.  1927,  show  a  net  de- ' 


Head  Office  ‘'I 

TORONTO 


T'Ual  ; 
llushels. 
1.58.502,911 


120,734,997  164.141.045 

88.198.976  140,180.203 


137.8.3  2,247 
92,075,818 
73.922,602 


172.302.696 

125.066.83.3 

104,264,176 


should  again  be  possible  in  the  pres-  a  uei,  oe- 

ent  year  •  crca.se  of  3,495,343  bushels  from  the  I 

I  I  previous  week.  Stocks  for  the  week  I 

I  ITTI  F  rHAlVrF  IM  i  were  as  follows:  Wheat.  123,129,851  | 

,  LI  1  ILL  CHANGE  IN  15,952,939  bushels; 

PRICES  IN  JANUARY}  barley.  11.819.400  bushels;  flax,  3,- 1 
!  The  Dominion  Bureau  of  Statistics  I  350,213  bushels;  rye,  4,950,508  bush- 1 
index  number  was  practically  un-ichs;  a  total  of  158,502,911  bushels.  j 
changed  in  January,  being  150.6  as  j  **"*w^Vt — *?“"'! 

compared  with  150.5  in  December.}  Bus'hPlV  lUishHs. 

40  price  quotations  were  higher,  43  |  jan.  28.  1927  .  123.1  29.851  158.502,911 

were  lower  and  153  were  unchanged,  j  29,  1926  .  l‘9’’J5h29^. 

Three  of  the  main  groups  moved  up-  ;  i37:8.?2;2j7  172.’302;696 

ward  and  five  moved  downward.  I  FpI,.  2.  1923  .  92,075,818  12.5.066.8.3.3 

Vegetables  and  their  products  rose  '  I'eO.  3,  1922  .  73.922,602  104,264,176 

from  158.5  to  158.9,  chiefly  because)  - 

of  higher  prices  for  the  maiority  of  I  — . 
the  grains,  flour  and  milled  pro- 1  FEWER  E.\IEl’RES  .\NI) 
ducts.  Animals  and  their  products.  S.M  VEEER  El 4BILITIES 

rose  from  143.4  to  144.2  advances  in;  •  .  .  -  _ 

livestock,  butter  and  milk  in  some}  ,.3,,^^ 

localities,  more  tlian  off.setting  de- 1  January  in- 

c.ines  in  e^ggs  and  lur:<.  Iibres,  .solvency  statistics  for  the  Do- 
tcxtile.s  and  textile  pro_d_uct.s  of  Canada,  show  a  de- 

vanced  from  lou.u  to  lay  . ,  higher  creased  commercial  mortality, 
levels  for  raw  cotton  and  manila  ^f  the  nuin- 

rope  more  than  offsetting  lower  of  failures  and  the  liabili- 

levels  for  silk  and  wool.  Iron  ;ind  ^j,ore  being  234  defaults 

Its  products  declined  from  46.0  to  ,  oionth,  again.st  270  during 
145.,5,  ehiefly  because  of  declines  m  corresponding  period  of 

steel  sheets  and  w.re^  Non-ferrous  month’s  indeht- 

metals  declined- from  96.,  to  96.4,  ad-  $2,823,826  is  oonsid- 

vances  in  silvei  and  smelter  being  ^  $3,943,549  of 

more  than  off  .set  by  declines  in  cop-  _ 

per,  lead  tin  and  antimony.  (  hem- 

icals  and  allied  products,  due  to  de-  t— — — ^— 

lines  in  sulphuric  acid  and  glycerine. - 

fell  from  157.8  to  155.7.  W'ood,  wood  minerals  and  their  products  showed 
products  and  paper  and  non-metallic  no  Important  changes. 


FEWER  E.\IEl  RES  .\NI) 

S.M  .VEEER  EIABIEITIES 

I’nlike  the  returns  for-  the 
United  States,  the  January  in¬ 
solvency  statistics  for  tlie  Do¬ 
minion  of  Canada,  show  a  de¬ 
creased  commercial  mortality. 
Tliis  is  true  lioth  of  the  num¬ 
ber  of  failures  and  the  liabili¬ 
ties,  there  being  234  defaults 
last  month,  again.st  270  during 
the  corresponding  period  of 
1926,  and  last  month's  indebt¬ 
edness  of  $2,823,826  is  oonsid- 
erahly  below  the  $3,943,549  of 
the  earlier  year. 


Remitting 

Money 

We  sell  Drafts,  Money 
Orders  and  Cable  Re¬ 
mittances  on  all  parts 
of  the  World  at  lowest 
rates. 

Quick  Service  at 
all  our  Branches 

THE 

DOIINION 

BANK 

Established  W1 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  il,  1927. 


We  deal  in — 

[  United  Securities  6% 
Preferred  Shares. 

C.P.R.  4>i’s . 1944 

Bell  Telephone  5’s . 1955 

Beluo  Paper  4’s . 1943 

Belgo  Paper  7% 

Preferred  Shares. 

Quebec  Power  Co.  6’s.  1953 
Quebec  Railway  S’s  .  .  .1939 
St.  Maurice  Power  6’ j’a  1953 

Wayagamack  bli'a . 19.30 

Wayagamack  O’s . 1951 

Montreal  Tramways  5’s  1941 
Montreal  Tramwaj-s  5’e  1955 
Montreal  Public 

Service  S's . 1942 

Windsor  Hotel  .  .1943 

Laurentide  Power  Shi' a  1944  ’ 
DukC'Price  Power  6*8.  1966 
Manitoba  Power  5^'s.  .1951 
Gatineau  Power  Co.  5’s.  1956 
Gatineau  Power  Co.  6’8  1941 
Anticosti  (Corporation 

. 1941 

Anticosti  Corporation  7% 
Preferred  Shares 
Canada  Steamship 

Lines  6’f . 1941 

.ft  all  times  we  are  prepared  to 
submit  satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
(Canadian  Government,  Muni¬ 
cipal  and  high-grade  Corpora¬ 
tion  Bonds. 


RENE-T.LECLERC 

I nserperated 

Mentreeli*  160,  St.  James  St. 
Qaabae:-  71,  St.  PotarSt. 
(aaraBLisHaD  im) 

BllO 


Government 
Municipal 
'  and 

Corporation 

Securities 


Are  '^*ou 
Gct’Jng  the 
Most  from 
Your  Investments.’ 


lABITIBI  HBRE  ! 

i  BOND  OFFERING 
OVE^UBSCRIBED 

Subsidiary  Formed  to  Take  Over  j 
Mattagami  Properties  Sells  j 
$4,0GC,000  issue  i 


Heads  New  Firm 


!  YIELDS  OVER  6  PER  CENT.  ' 

Modern  Sulphite  Mill  With 
Ample  Power  and  Pulpwood 
I  Reserves — Average  Earnings 
2.9  Times  Interest  Needs  I 

'  Public  offering  i.s  l)cing  made  by' 

Royal  Securities  Corporation,  Lim-| 

I  itod  and  Peal)ody.  Houghteling  &  Co.  | 

-of  .34.000.000  Abitibi  h’ibre  Company.  | 

I  Limited.  First  Mortgage  6%  Sinking  i 
Fund  Gold  Bonds,  Series  “A”,  matur- j  j  GlilHilf 

in.v  robru.ary  1st,  ]!)47.  i 

rri-t  •  r  11  .u.  i  formerly  a  partner  ol'  .Macneill.  Gra- 

This  financing  follows  the  recent  Co.,  who  has  established  his 

purchase  by  Abitibi  Power  &  Paper,  own  firm  of  .1.  1,.  Graham  &  Co.,  to 


TAX  FREE  BONDS 
ARE  DISCOUNTING 
i  BUDGET  CHANGES 

Easier  Prices  Reflecting  Expecta¬ 
tion  of  Income  Tax  Reduc-*  I 
ticn  This  Year 

YIELDS  CONTINUE  LOW 

New  Brunswick  Sells  at  Cost 
Basis  of  4.77  Per  Cent. — In¬ 
dications  Point  to  Definite  Im¬ 
provement  in  Business 


Heads  New  House 


r 

^  '  'nM' 


(from  the  Toronto  Biirenii  of  The 

financiul  Itnies.)  i 

'I'oi’unto.— In  the  Canadian  govej  n-  I 

ment  and  municipal  bond  market,  i  i 

during  the  past  week,  the  Province  i  _ 

of  New  Brunswick  disposed  of  -iieiO,-  j  DAVII)  W iLLIAJHSOIf ,  ^ 

O-JO  debentures,  dated  February  ’ 

^  organized  Montreal  investment  firm,  I 

lath.  maturing  february  15th,  .^as  formerly  with  the  Royal  Secu- 

The  price  realized  wa.s  9.9.6S  ritles  Corporation  and  Equitable  Se- ! 


Company,  Limited,  of  the  properties  |  continue  dealiiu 


i !  and  assets  ot  .Mattagami  Pulp  &  Pa- 
i ,  per  Company,  Limited.  The  proper- 


Municipal  and  Corporation  bonds. 

.Mr.  Graham  has  had  a  great  many, 
years  experience  iu  Toronto  bond! 


Government,  i  interest,  which  is  eo.uivalent  to  a  '  <^urities. 


li'tics,  located  at.  Smooth  Rock  Falls,  circles  and  served  for  two  vears  on'  "'O”  Principal  and 


cost  basis  of  4.77?L  Alternative  bids  Williamson,  and  was  educated  at  j 
„  ,  1  f  .  .  .  '  lower  Canada  College  and  McGill , 

wore  requested  for  ten  or  twenty :  University. 


liOnt..  include  a  modern  high  grade 
U  sulpliito  pulp  mill,  w  ith  a  manufac- 
,  taring  capacity -of  50,000  to  GO.ooo 
.  tons  per  annum,  of  which  about  oO.- 
:  non  tons  is  bleached  pulp. 

i  Big  Power  and  Timber  Liinils. 


radelthc  executi 
I  Bankers  Ass 


’Utivc  of  the  Investment  ’Otcrest  Is  payable  in  .St.  John,  Mont-  f|  4  MMWW  I 

Association.  :  real  1  oronto  and  .New  York.  iMIfW  UAMIfV  Mill 

I  he  City  of  Hamilton  bonds,  which  *"Li  •»  1  Ijll 


ANOTHER  BREWERY 
OFFERING  STOCK 


The  Company's  own  0,1)00  h.p.  hy-|  I  Ip  H  H  K|  |«|.  \lll|  II 

I  dro-eleclii<-  development  at  the  mill-:  *  LIllllU  ulUvIi 

;  .site  .supplies  power  for  current  needs.  — - 

j  At  Yellow  Falls,  eight  miles  above!  Montreal  Syndicate  Offering 
I  the  mill  on  the  .ll^atUgami  River,  the ;  200,000  Shares  of  Uke 

t  l  ompany  has,  under  provincial  lease,  I  A  »  •  d 

*  additional  water  powers  capable  of  .n  j  Untano  Brewing 

;  minimum  development  of  4,000  h.p.  |  - 

I  ■  A  further  reserve  of  electric  power  is  I  A  group  of  Montreal  brokerage 
;  j  available  from  the  Island  Falls  dc-' firms,  comprising  Brnenan  &  Raln- 
•Ivelopmcnt  of  Abitibi  Power  &  Paper  viiic,  Geoffrlon  &  Company,  J.  .'\I.  : 


I  were  purchased  over  a  week  ago  to  im  ¥  1  irri  nip  l/Xllkf ' 

rpDV  <hc  amount  of  .$]. 106.000  bearing  A  I  I  A  K  M  VI  lfl||m  ! 

ifrKY  and  maturing  in  serial  instal-j  linAJLi  Ul*  JU1111 

'  •  inents  from  1028  to  1047  al  07.20  and'  _  I 

TAriT  of- i  $5,000,000  Und  Offering  Fori 

IIIIjIV  ftMO'l  oi  0  rate  to  yield  4.6(Cr  for  the  I  i  i  t  L  d  j 

I  VVn  maturity,  4.70’^  for  the  second  *-«««  John  Power  and 

year  maturity;  4.76%  for  bonds  ma-  Paper  Co. 

Offering  luring  from  1930  and  1037  inclusive  -  I 

.ake  '  ^or  bonds  maturing  from  Offering  is  being  made  by  Domin-  j 

,  j  1938  to  1947  inclusive.  Securities  Company,  Ltd.,  of  $5.-  i 

I  nemand  SlJll  Keen.  nnnenn  ci/.  l 


■FPIIUIIIU  CWII  Bcin.  ,000.000  6%  per  cent.  Jst  mortgage' 

Tl.e  my  of  Portage  la  Prairie  I  , inlying  fund  20  year  bonds  of  Lake  | 
Man.,  disposed  of  3100,000  oK  >  ('>  ■  c.  ,  t,  ^ 

year  bonds  at  104.80  and  inlerest.  Ifi  f^ompany,  j 

these  bonds  are.  sold  on  a  5. l.5G|Ltd.  The  bonds  which  arc  dated 


4''«Ymr»anir  n'hrkan  niaiTi  f  ru  n  ctyii  ccinn  -  - -  -  UUUiiO  ttin  BUiiA  9Jll  <i  U.  f  l 

line  pa.ssos  within  twenty  miles  of  i  B™est  basis,  the  gross  profit  would  he  j  February  1,  1927,  and  due  February 


Savard,  Ltdc,  are 


the  Abitibi  Fibre  mill.  j  Savard,  Ltdc,  are  offering  22,000'  ^  which  legal  expenses  |  j94-_  being  Offered  at  99.50 

Freehold  and  leasehold  timber  pro- 1  shares,  no  par  value  common  stock,  v”*  i  rmrml*]!  ‘*0*^  interest. 

rfies,  located  on  the  watersheds  of  of  l^kc  Ontario  Brewing  Co.,  Ltd.  profit  for  the  Issiilno-  house  '  The  Lake  St.  John  Power  and 


'  perfies,  located  on  the  watersheds  o 
the  Mattagami,  .Muskegon  and  Buske 


The  company,  as  organized,  will  i 


profit  for  the  issuing  house.  I  Lake  St.  John  Power  and  j 

The  City  of  Winnipeg  4)^%  bonds,  i  Paper  Company,  incorporated  under  i 


'J’HEhome  is  no  place  for  valu* 
able  papers — neither  is  your 
office.  For  a  small  sum  you  can 
have  the  protection  of  a  Safety 
Deposit  Box.  We  shall  be  glad 
to  rent  you  one. 

To  ta/eguarj  WUU,  Bondt,  Sitoka, 

DeeJ$,  Polidet,  Family  Paper* 

Small  Jewellery,  etc.,  ete. 

The  Royal  Bank 
of  Canada 


Harold  Lamb  &  Partners 

Limited 

Security  Issues 
Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  re-financing 

CANADA  LIFE  BUILDING.  MONTREAL 

Harbenr  SKI 


fhe  (Tmm.’nvG  cJim^tc”.! '  have  no  stock  outstanding  other  than  '  maturing  April  1st.  1940.  are  quoted  ,  the  law.s  of  the’ Province  of  Quebec, 

the  ompany  h  pl.infs  ,iic  e.stlmatcd  ,  issue.  There  will  further  be  at  97.53  and  Interest,  to  yield  4.7,5%. 

to  contain  not  less  than  3.000,000 1  no,. oi.  funded  Thor»  u  a  ienHp„nv  to  constriiclioii 


tendenry  to 


cords  of  pulpwood.  J  hese  timber ,  t],e  business  after  the  financlng.will  i  weakness  in  the  case  of  lax  free  1  f^fnee  .Inly  last,  at  Mistassini,  on  the 

land.s  are  slated  to  contain  a  large  :  j-uve  ample  working  capital  and  be.  Dominion  of  Canada  bonds.  The  tax  =  west  side  of  the  Mistassini  River,  ai 

proportion  of  .spruce,  which  is  pecu- ,  entirely  free  of  any  debts  on  11a- i  free  Victories  all  along  the  line  are;  few  miles  north  of  Lake  St.  John, 

liarly  adapted  to  the  manufacture  of.hilities.  |  slightly  lower  In  price  than  they,  niiPh»e  a  rnmnipte  nnin  anw 

high  grade  sulphite.  -phe  Canadian  Appraisal  Company!  were  a  week  ago.  The  new  Domin-'  .  ’  ^ 

To  Yield  <5.09%.  '  placed  a  valuation  of  over  $397,-1  ion  Budget  will  be  forthcoming  in  paper  mill  having  a  rated  cap- j 

•rv  nrtr  AA/  XT,  J  i  upon  the  physical  assets,  since'  two  months  or  so  and  the  market  acity  of  220  tons  of  newsprint  paper 

The  .$4,000,000  of  Bonds  are  sccur- .  when  additions  have  been  made, '  opinion  appears  to  be  that  there  will  per  day.  It  is  expected  that  thi.s  mill 

cd  by  first  mortgage  on  plant,  equip-  amounting  to  .$17,000,  Current  as-!  be  a  further  reduction  in  the  Income'  will  be  in  operation  by  December 

ment.  timber  properties  and  working  sets  exceed  .$70,000.  I  Tax,  thus  making  tax  free  Dominion  i  1927.  : 

capital  having  a  value,  as  at  Decern- 1  High  Earnings  Indicated.  bonds  less  valuable  than  they  are  at!  The  company  which  contemplates 

ber  .‘list.  1926.  of  over  $9,800,000.  .Nct|  In  the  operations  of  the  old  com-  j  the  present  rate  of  income  taxation,  extending  the  present  development  | 

earnings  of  tlic  properties,  available  j  pany,  a  certain  amount  of  export!  There  is  still  a  keen  demand  for;  from  220  tons  of  newsprint  paper  per 


Announcement 


I  !  for  interest,  depreciation,  etc.,  for  the  |  business,  with  a  local  business  in  all  classes  of  government  and  muni-'  day  to  440  tons  per  day,  holds  under! 
!  year  ended  December  31.st,  1926,  were  I  light  beer,  has  been  carried  on,  •  cipal  bonds  and  the  supply  is  con- 1  lease  from  the  Government  of  the! 

I  •‘5700  734.  or  over  2.9  times  the  maxi-!  Pending  the  new  Ontario  Govern-'  siderably  le.ss  than  the  demand.  The!  Provjn.ee  of  Quebec  extensive  timber  j 

mum  annual  interest  charges  of  j  ment  regulations,  and  even  on  this  '  provincial  governments,  and  large !  limits  north  of  Lake  St.  John  on  the  j 

I  324(»,OoO  on  the  Series  ‘‘.-V’  Bonds.  limited  turnover,  a  dividend  was  !  cities  in  the  Dominion  have  all  been  Mistassini  and  Aux  Rats  Rivers,  | 


A  strong  feature 


the  i  earned  equal  on  the  present  issue,  j  in  the  market  recently  w  ithout  any  I  which  join  the  Mistassini  River  Just  i 


/ rrjrstv:n:t  consulta¬ 
tion  by  t  dr  phone  or 
'  letter. 


R.  A.  DAI^V  A  Co. 


^tmbfrs  Toronto  . 


bond  issue  is  that  all  the  preferred  1  and  at  the  offering  price,  to  a  yield  I  effect  other  than  to  raise  the  price  above  the  mill  site.  These  limits 
and  common  stock  of  the  company,  I  of  9%.  This  gives  no  indication  of;  of  bonds  and  depress  yield  rates  still  cover  1,000  sq.  miles  and  tt  has  been 


ranking  junior  to  tbc  bonds,  is  owned  i  profits  w  liich  can  be  shown  from  the  I  further  than  thev  have  been, 
by  Abitibi  Power  &  Paper  ( •ompauy.  |  present  brewery's  capacity  of  2P0j  Earning  Capacltv  Mounting, 
w  ljosc  plant  and  properties  are  si-  barrel.^  (in  8  hours)  at  a  net  profit  i  .  u 

mated  in  the  -ame  territory  as  those  len.st  .$2.30  a  barrel,  making)  T^l»e  institutions  .generally  haic 


conservatively  estimated  by  two  ex- 1 
perienced  timber  cruisers  that  they! 
contain  not  less  than  6.000,000  cords  j 
of  pulpwood.  thus  ensuring  an  ade-i 


of  .Ahitilii  Fibre  rompany,  thus  assur-  ' '.an. w'c  pei  annum, 

,  ing  efficient  co-operation  between  !  •’1""  '’  capital. 

iiiaragemf'iiT  of  the  two  companies , ‘’”1'’  one-hi 
and  porniiitiiig  fiie  most,  economic ; '  "ii'ch  could 
(l'■ve!ot).r.eut  of  their  com’oined  re- '  .^CiJig  outsub 

'  Kin.grron  and  the  in 

'  The  oiferin- price  of  tbc  u^vv  ' 

iionds  is  99  and  accrued  interest,  to 

yield  about  6,09G .  It  is  announced  " „p;;;;;d“to  h 
that  tbc  i.ssue  has  been  considerably 
!  oversubscribed.  I 


per  annum,  or  nearly  $7  come  fo  accept  the  inevitable  conchi-  qyjj^e  supply  of  low-cost  wood  for 
siiare  on  the  capital.  If  the  brew-!  ^ion  that  there  is  nothing  temporary  sixty  years  for  the  mill  now  in 

ci-y  .sold  only  one-half  of  its  capa- 1  about  the  present  trend  of  the  mar-  course  of  construction.  This  wrood 

(ity.  wiiich  could  be  easily  done!  ket-  All  financial  opinion  appears i  jg  readily  accessible  and  favorably 
wiihoui  .going  outside  of  the  ctiy  of'  to  .support  the  \new  that  higher  located  on  the  rivers  above  the  mill 

Kin.grron  and  the  immediate  -vlcin- :  Prices  and  still  lower  jueld  rates  are  go  fhat  it  enn  b«>  finntprt  HtrActiv  tn 


MR.  J.  L.  GRAHAM 

formerly  of  Macneill,  Graham 
and  Company  announces 
the  formation  of  the  firm 

J.  L.  GRAHAM  &  Co. 

INVESTMENT  BANKERS 

Bank  of  Hamilton  Building 


Toronto,  Feb.  10,  1927 


MAIN  1889 


Kin.gr-roii  and  the  immediate  vlcin-;  prices  and  still 
ity.  tlie  net  profits  then  should  be'  to  be  expected. 


so  that  it  can  be  floated  directly  to) 
,  ■  ...  I  the  mill  at  a  low  cost.  i 

equal  to  a  return  of  14%  on  the  |  The  continued  easiness  in  the  sup-  Output  Sold  For  Ten  Tears, 
shares,  at  .$2.)  each.  ,  ply  of  money  and  the  keen  and  active  ^  favorable  power  contract  has 

it  is  expected  to  have  certificates  demand  for  bonds  is  making  itself  been  made  with  the  Duke-Price  I 

ready  to  issue  by  the  Montreal  Trust  j  felt  on  price  levels.  The  general  po^er  Company,  Ltd.,  ample  for  re-' 

Co.  within  ten  da.vs.  Application!  business  conditions  in  Canada  with-  quirements  of  the  present  mill  and, 

will  be  made  for  listing  the  issue!  out  a  doubt  are  improving.  Bank  extending  beyond  the  term  of  the 


UNITED 

FIRST  MORTGAGE  BONDS 


m: 


y/e  Offer  You  More 
Than  an  Investment 


In  nlTf  li:*.';  «f  I  nitpd 

uliicli  \\i»  sponM»r.  wo  offor 
.VO?!  more  lltait  a  more  in\o$)fniont. 
^Vo  >0*1.  as  well,  a  lastinc 

siippr\i-iHn  wliioli  makes  I'nited 
llonds  a  ^ood  huoshnent  kept 
cood. 

>Vlion  I  nUi'd  Bonds  are  being 
i<4s(iod  y\r  nioko  sfnrrhin);  en- 
(inirios  as  flu*  moral  and  fin¬ 
ancial  YV<*r'!j  ('f  Ihe  morfijaffor ; 
ex’Miiine  b»ral:t>:  sraroli  the 

tillos  of  l'«tids:  find  fanilMiiri/o 
oiirsol$os  (iioroiiuhl.T  uitli  the 
plans  ord  opooIfioatlnnA.  Then 
'ue  niaiiilaia  i;  iiorsoiiHl  siipor- 
\ision  of  Ilio  building  durini;  oreo< 
tinn. 

Toll  »*3 liir.  Ih»t.  wo  siipoi'\{so!  Ilio 
i;pkoo:»  ef  the  p''0|»ert.T  Insiirnnoo 
upon  it.  and  (ho  oollootion  of 
mnnejs  from  IIh  i'o\onite  lo  meet 
paymonls  of  interost  and  prltioiinil 
a«  (lio.v  intUare. 

Mo  I’ontler  to  onr  bondlioldeoH  n 
sMsliilnod  hnestinont  Service. 

'ViU  -oa  r.ot  l“t  ns  send  toii 
details  of  i^sno*.  \xc  aro  offor- 
in'4  now  ? 

\dd’‘oss  HepnrJnionts  I»  7 

United  Bond 

Company  Limited 

cow  ard  <  WADI'. 

President 
WM.  BROW  N. 

Viee-Pri-.idtnt  and  Manager 
gGJ  TiU  SIreet  -  -  TDKfINTII 

ImprrHI  Rank  BMk-  -  WINDSOR 


Bond  Brevities 


!  FROM  EVKRY  standpoint  the 
j  Canadian  bond  market  i.s  strong, 
'  says  VVaglinrn,  Gwynn  &  Co..  Van- 
;  couver.  The  amount  of  funds  for 
'  investment  is  large,  and  this  is  aug- 
I  iiientcd  by  our  financial  affiliations 
I  with  the  United  States  markets, 
j  (binada  is  admittedly  now  on  theup- 
'  grade,  and  the  continued  revival  of 
'  business  and  agricultural  conditions 
j  w  arrants  a  feeling  of  optimism  for 
'the  future.  This  should  be  reflect- 
I  cd  in  a  steady  appreciation  of  sound 
;  corporation  is.sues,  and  a  quick  rc- 
!  .sponsc  to  new  offei  ing.s,  the  lack  of 
’  which  at  the  present  time  is  a  source 
j  of  some  concern  to  investment 
houses. 


1  quickly  on  the  Montreal  Curb  Mar-  clearings,  savings  deposits,  and  cur-!  K^nds  Tn  addiiion  tim  cnmn-inv 
ket.  rent  loans  all  show  a  moderate  in- '  option  orfurther  powe?  on ; 

The  present  offering  is  being  made  crease  over  the  previous  year.  Thcj  conditions  under  the  same! 

$25  per  share.  !  gross  earnings  and  net  profits  of  our  contract,  wliich  will  be  ample  for ' 

- - ..  !  railroads  are  substantially  better  yjg  development  ultimately  contem- i 

iwf/^fi  /\|9|lfNf>)sv/9  mr  I  the  new  buildings  being  erected  plated.  It  also  holds  under  a  75-  j 

lILr  llr  rr  kINL  K V  ;  ''an^da  show'  a  great  improvem^t  year  lease  from  the  Quebec  Govern-i 

iUUlJ  vl  1  UlllllU  UK  •  over  the  year  previous.  Our  export.s  inent  two  water-power  sites,  one  on! 

I  flPA/IT  1  n  1  (1  /l/k  '  nearly  $100,000,600  higher  th^  a  ,  Mistassini  and  the  other  on  the  ) 

l^wlll  IU  I  r  ll  I  11  I  !  Mistassibi  River.  Imtli  sites  located 

IwUv vlrtl IjI/  U/sU  Vv*  I  ance  of  trade  in  favor  of  Canada.  Tt  more  than  one  mile  from  its  mill.  I 
_ _  I  expected  that  the  Dominion  of  j  T'liese  ;,re  estimated  to  be  capable  [ 

BiV  New  York  Utilitv  Selling  '  Canada  despite  the  reduction  of  tax- j  f,f  developing  20.000  horse-power  at 
mg  ixew  I  orK  unuiy  .seinng  ,  a  year  ago  will  find  itself  by  a  low  cost 

$40,000,000  of  5«/2%  reason  of  Increase  of  revenue  and  ‘  oii  account  of  its  exceedingly  low- 

Debentures  i  decrease  of  expenditures  about  $.!.5.- ,  cost  wood  and  power  and  its  thor- | 

_ i  000,000  better  off  at  the  end  of  this  |  ouglily  modern  mill  the  company  will ; 

\  country-wide  syndicate  of  bank-!  i  paper  pro-j 

f'Rd  of  Its  prenous  year.  !  dneers  in  Can.nda 

;  headed  by  Harris,  Forbes  &  (xj..  AVith  a  slow  hut  steady  process  j  The  management  estimate  that' 


at  $25  per  share. 

HUGE  OFFERING  BY 
ASSOCIATED  GAS  CO. 

Big  New  York  Utility  Selling 
$40,000,000  of  5«/2% 
Debentures 


I  in  a  steady  appreciation  of  sound'  _ _ _  i  000,000  better  off  at  the  end  of  this  |  ouglily  modern  mill  the  company  will ; 

rporation  issues,  and  a  quick  rc-  |  \  country-wide  syndicate  of  bank-;  Dominion  at  the,  low'est-cost  paper  pro- | 

onsc  to  new  offei  ing.s,  the  lack  of  '  „„„  prerious  year.  diicers  in  Canada. 

lich  at  the  present  time  is  a  source  !  ‘  ‘  ^  ‘  ;  .  '  slow  hut  steady  process  ■j-],,,  management  estimate  that! 

.some  concern  to  investment  |  including  Lee,  Higginson  &  Co.,,  of  filling  up  our  vacant  agricultural  annual  net  earnings  of  the  com- 1 
luses.  :  Guaranty  Company  of  New  York,  ■  land  with  settlers  and  the  steady  in-  pany  based  upon  the  present  price 

- -  '  Kidder.  Peabodv  &  Co.,  Marshall  |  P^^^se  in  mining  and  pulp  and  Pnoo''  of  newsprint  paper,  available  for  in- ' 

THE  ease  with  which  securilies ,  Field,  Glore,  Ward  &  Co..  Brown  '"onlHf  cTny‘7aT  i 

av  be  mircliased  hv  mail  and  tlie  L,  .J  „  ^  j  ^  "f  I  aod  income  tax.  will  he  not  less  than 

mvenience  of  delivery  is  not  vet  brothers  &  Co..  Edward  B.  bmith  &'  year  by  year  and  the  ahili  y  to  repiiy  $i.350.000.  Interest  charges  on  these 
Ily  realized,  sa.v.s  Dominion  Se- ,  Co..  E.  H.  Rollins  &  Sons,  the  Equit-I  the  interest  and  principal  on  bonds  h,ond  will  amonnf  to  $325,000  per 

_ oVilrfx  Tt«iicj+  r'/NVYNTx-intr  rxf  Vftw  V/Nrlr  \  Oil tst ^11(1  111??  IS  nPCOmill^i  ^rPdlGr  BS  j  anniim 


mav  hp  niirpli‘i<;prf  hv  mail  nnd  lIlP  .  ,  ^  w  .  .  '  prui/iv  ui  \  etiuiun  it>  iuithu and  lllCOrnC  taX,  Will  he  I 

convenience  of  delivery  is  not  vet  brothers  &  Co..  Edward  B.  Smith  & '  year  by  year  and  the  ability  to  repiiy  $i.350.000.  Interest  char 
fullv  realized,  sa.v.s  Dominion  Se-  ,  Co..  E.  H.  Rollins  &  Sons,  the  Equit-i  the  interest  and  principal  on  bonds  hm  will  amonnf  to  I 

CMirities  Corporation.  ,  able  Trust  Company  of  New  York.  (he?e  faeuJ 

One  of  the  primary  requisites  in  |  and  John  Nicker.son  &  Co.,  is  offer-  ,v,atpriillv  bein’  onr  credit  in  the 

Ibis  connection  IS  the  selection  of  utility  ""es  of  "^vestSs  both  afho^  ‘''"■’.BOND  OFFERING 

iZ^mrSTaUuiflmnefRo^  on  record.  This  new  issue  abroad.  This.  too.  has  a  tendency 

pe'rt  advice,  backed  by  long  expert-  j  is  priced  at  95>4  and  interest.  ;  RAYON  f 

ciicc  and  a  thorough  understanding  j  yeldins  over  o.75%  consists  of  $40.-  reduction  of  yield  i.ites. _  _ 

of  the  various  phases  of  Investment,  j  Associated  Gas  and  Eleetnc  |  r\TY\T»TlV  BOVn  StTFS  The  Fidelity  Seciiritit 

Having  selected  vour  investment  Company  5V2%  convertible  gold  de-  r,VX.\DI.\N  BOND  SALES.  iiit  hiderny  hecuiilit 

l.anUer  .vou  will  find  that  the  more  I  bpmure.s.  dated  February  1.  1927.  and)  T7~r',nn,ii..n  bend 

complete  Uie  information  your ,  due  1977.  The  debentures  are  con-  ^nn'i  toria,  are  making  an  off 

banker  has  re??ardin?;  your  require- ^ '’*^rtiblc  into  units  consisting  of  ‘  ,  ^  rnmnanv  of  $750,000,  15  yer 

menis  tlie  ^^reafor  the  service  which  '  shares  of  class  *‘A  stock  and  one  i  A-  C  ompany,  ^  j 

"1"' .nt  *110  nPi' 1  show  to  date  of  SnS.102.1a8.  com-  mortgage  sinking  fund 


6.46%  With  Safety 

(Plus  Common  S^toefc  Honns) 

Collateral  Trust  Participating 
15  Year  Gold  Bonds 

ADVANTAGES  AND  SAFEGUARDS  FOR  BOND¬ 
HOLDERS  which  are  unique,  so  far  as  known  in  Canada, 
are  provided  by  conditions  in  the  Trust  Deed  securing 
the  Bonds. 

Particulars  upon  request 

Mortgage  Exchange  of  Montreal 

Insurance  Exchange  Building 
190  St.  James  Street 
Phones  MAin  6177-6178  -  Montreal 


complete  Uie  information  your 
banker  lias  regarding  your  require¬ 
ments.  the  greater  the  service  which 
can  be  rendered  in  counseling  ex- 


share  of  common  stock  at  $110  per 


changes  or  recommending  securities  j  unit  for  the  lirst  $10,000,000  of  deben- 


for  the  investment  of  new  funds. 


.ADDITIO.NAIi  investments  inCaii- 


fAKADI.W  BOND  SAT.ES.  The  Fidelity  Securities  Ciorpora- 

-  lion.  Etd..  of  Vancouver  and  AMc- 

An  analy.sis  of  Fanadian  bond  ^oria,  are  making  an  offering  of  an 

sales  up  to  February  a,  192i.  com-  ,  ,  _ _ _  --  . 

piled  by  A.  E.  Ames  &  Company,  $'o0,000.  15  year,  79c  first 

show  to  date  of  $38,102,138.  com-  mortgage  sinking  fund  gold  notes 

pared  with  $15.3.033,501  for  the  end  of  the  Canadian  Rayon  Pulp  Com- 

?*  1905''*'*'" $l2,i.340,4.30  pany.  Etd.  With  each  gold  note,  is 
,  ,  ,,  la  40%  bonus  of  common  stock.  An 


RAYON  PULP  CO.j  |  Canada  Steamship 

ity  Seeiirities  (  orpora-  [  [jjjgg  Limited 


.<vaLo^ . 


Ida  have  been  made  during  the  last  j 1  he  prcicrrcd.  class  B  and 


turcs  converted,  and  at  a  gradually  ■  P*  .nor''*'*'"''  ’  $l2,i.340,4.30  p^ny.  Etd.  With  each  gold  note,  i 

increasing  price  to  $140  per  unit  iorj'”^  • ,  ,  ,,  a  40%  bonus  of  common  stock.  Ai 

the  last  $3,000,000  of  debentures  con-  fhese  arc  classified  as  follows:  p|-  $200,000  of  these  bond 

ircrerred.  class  “B”  and  ’  Government.  $3.3.610..i00;  municipal,  been  reserved  for  Britisl 


6%  BONDS" 

6.05» 


moiitli  to  the  extent  of  over  five 
inillion  dollars,  by  (he  Metropolitan 
life  Insurance  Company.  The  <  om- 


verted.  The  prclerred.  class  B  and  ’  Doveinnieni.  munuipai.  jjjjyg  been  reserved  for  British  j 

common  storks  (if  the  company  which  I  $14,997,  858;  and  industrial.  $7,493.-  roiqmbia  only.  The  management  j 
are  junior  to  the  new'  debentures  rc-  j  800.  engaged  for  many  years  in 

present  a  market  equity  of  more  than  I  Of  the  total  there  wore  sold  in  the  niaiiufacture  of  pulp  and  paper  I 


of  31onlreal  issue  from  Wood.  (iun(1> 


RoJieriS’Cfiiiieron 

tVCOMrAMy.LTR 

Goile  rumen  f  and 
Municipal  Bonds 
^  Lisiccl^  Sfoc/i3 

Northern  Ontario  Bld^ 
Aa3486-T'a  TORONTO  I 


Preferred  Securities 

Corporation,  Limited 

INlE-STMESr  BANKERS 

Sp^rintizinij  I'nltstcd  i?ccnritifi 

18  Toronto  St.  Toronto 


‘  iiaiiv  boiiglit  •'567.3,000  of  the  New  (  ity  $80,000,000.  j  Canada  $21,032,138;  in  the  United  ^nd  have  already  secured  markets! 

I  of  31onlreaMs.su(?  from  Wood.  (iun(1>  !  Over  8.3',  of  the  .sross  operating  :  States.  $37,070,000;  and  in  Great  fyj-  t.iieir  initial  output.  The  com- I 

and  Coinpan.v,  and  from  Dominion  |  revenues  of  the  eoinpaiiy  which  am- .  Britain,  none.  pany's  property  consists  of  34  acres  | 

I  Securities  Corporation  $100000  (  ity  1  oiinteri  to  $31,191,832  for  the  year  j  The  following  is  a  romparison  of  of  land  and  is  served  by  throe  rail- 

I  of  Windsor  bonds.  The  Metropolitan  ended  November  30,  1926,  were  deriv-  sales  by  month  during  the  past  3  ways.  Electric  power  will  be  pur- | 

j  Jife  has  also  closed  two  loans  on  ed  from  electric  and  gas  operalions  j'cars:  chased  from  the  British  Columbia 

bond  and  mortgage,  one  for  $3. .300,-  of  the  As.socialed  System.  In  the  inss  in27  Electric  at  a  very  low  rate.  I 

(•00  to  T.  Eaton  Company,  and  the  .same  period  net  earnings  were  $14,-  .sno*. -00  -i  -iA-n-  estimated  that  earnings! 


Send  for  circular 


ROBINSONS 

Investmant  Bankers 


136  St.  Jame«  Street 
MONTREAL 
Phone  Main  RMl 


SSKInitSt.  Weit 
TORONTO 
Phone  EUln  1X14 


chased  from  the  British  Columbia 
Electric  at  a  very  low  rate. 

Tt  is  estimated  that  earnings 


other  $990,000  to  Dupiiis  Freres,  Etd.. 
Mont  real. 


231,590,  equivalent  after  operating  ill’.esslvnn  »MiMnn  should  equal  $215,300  per  annum,  4 


expenses,  maintenance,  taxes  (except 


— ! — —  times  the  amount  reeinired  for  inter- 


federal  income  taxes)  and  amounts  Ttl.*.  123.340.4.30  1.3,3. 033, .301  .3S. 102.158  c.st  on  the  gold  notes, 

appllcab'c  to  minority  common  _ _  — 


AFTER  a  week  of  steady  declines  j  aPPneap'..  ,u  miaoiwy  .  wmmv..  - 

under  nrofit-taking  b’ccnch  obliga-i  stocks,  weir,  before  depreciation, 

lions  retunied  to  the  centre  of  tn- 1  over  twice  and.  after  Provision  for  elation  equal  to  over  four  times  an- 
tcrest  in  the  bond  market  i>ai(icu-i ‘leprociation.  over  one  and  three-  nual  interest  on  these  debentures, 
lar  interest  focused  on  the  French '  quarters  times  annual  interest  on  Over  $20,000,000  of  the  proceeds  of 
governnieiital  issues  while  some  of  this  issue  of  convertible  debentures  this  financing  will  be  used  to  furher 
■  Hie  railway  liens  iiicliiding  Paris. |  and  Hie  prior  annual  interest  and  dl-  simplify  the  capital  structure  of  the 
Lyons  and  .Mediterranean  "o's  anil{viderd  charges  (less  credit  for  in-  system.  The  balance  of  the  pro- 
Noal  OV^’-s.  had  good  support.  There  tcrest  (luring  construction)  on  such  coeds  will  be  used  to  acquire  addl- 
\vas  a  broadening  of  interest,  too, {bonds  and  preferred  stocks  of  sub-  tional  public  utility  properties  or 
'  which  took  iu  securities  hitherto  not' sldiary  and  affiliated  companies  as  securities  deriving  theij  income  frinn 
i  (Specially  active.  Among  these  were  will  remain  outstanding  after  this  such  properties,  no  benefit  from 
i  Swiss  5%'s  and  Good  Hope  Steel  7's.  finaneiiig.  The  balance  after  deduct-  which  is  reflected  in  the  earnings  rc- 
I  Belgian  governn.ental  loans  recorded  ing  such  prior  .annual  interest  and  ported,  for  new  construction  or  other 
fractional  advances.  dividend  charges  was,  before  depre-  corporate  purposes. 


DANIELS  &  COMPANY 


DKALCRS  IN  CANADIAN 
INDUSTKIAI,  .SKCLRITiKS 
AND  MIN  IN  4;  MIAKKS. 

Royal  Bank  Building  Toronto 


Investment 

Bonds 

High-Grade 
Preferred  Stocks 


WlUiamt,  PartfMge 
&  Rapley,  Umlted 

171  ST.  JAMES  ST.,  MONTREAL 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


Head  OSoe: 

Versailles  Building,  Montreal 
Tel.  Main  7080 


Hamilton, 
Warner 
:l  &Co. 


Bonos 

Govemnwnt 

MimteiiMl 

Corporation 


TranaportNiM  BM|. 
MONTREAL 
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OUTSTANDING 
SHOWING  BY 


QUEBEC  RLY. 


Surplus  Shown  After  Bond  In* 
terest  and  4  Per  Cent. 
Dividend  on  Stock 

BIG  GAIN  IN  GROSS 


tained.  Its  surplus  as  of  June, 
1!»25,  amounted  to  $1,080,000  and  its 
net  working  capital  $1,344,901.  Re¬ 
serves  totalled  $301,458.  The  books 
.show  net  assets  behind  the  common 
stock  of  1104. 

IMPROVED  YEAR 

WATERLOO  TRUST 


GOOD  EARNINGS 
GAIN  REVEALED 
QUEBEC  POWER 


opening  of  an  office  at  No.  1  Wall 
Street,  to  execute  orders  by  private 
wire  on  the  Jlontreal,  Toronto  and 
Standard  Stock  and  Mining  Ex¬ 
changes.  His  house.  A.  D.  Watts 
&  Co.,  whose  head  office  Is  in  To¬ 
ronto,  also  hac  an  office  at  25  King 
William  street,  London. 


Gross  Profits  Up  Almost  $200,- 

According  to  the  annual  report  of  000  at  $1,238,301 — Net 
the  Waterloo  Trust  &  Savings  Com-  Up  at  $567,267. 

pany  for  the  year  ended  December  j  ______ 

31st,  business  showed  a  very  grati- 1  w  o a  P  r>  ON  rrkMMON 
fying  increase,  the  net  profits  for  j  CUIVIMUPI 

the  year  amounting  to  $80,650.  ^ '  ,  - TT.,.,, 

sura  of  $25,000  was  transferred  to  |  Expsuision  Planned  Will  Necessi' 


RECORD  YEAR 
KING  EDWARD 

Substantial  Improvement  During 
1926  and  Prospects  for  Cur*  i 
rent  Year  Outstanding 


Balance  Sheet  Reflects  Plant  Ex* 

nanaion  Durinw  Year  _  A  J.  reserve  account  and  a  balance  of  | 

pansion  uun^  Twr  ^  au  forward  after  in-i 

vanoes  to  Subsidiaries  Up  oome  tax  and  dividends.  The  total  [ 
$600,000  'assets  as  at  December  31.  1926, 

■  ■  I  amounted  to  $6,269,930  as  compared  j 

The  pajTnent  of  a  4  per  cent,  di- ' $5,213,882  for  1925.  | 


7.84  P.C.  ON  COMMON 


STRONG  rent  Year  Outstanding 

INVESTMENT  TRUST  - 

Adhering  in  essentials  to  the  poll-  (From  the  Toronto  Rnreaii  of  The 
i  cles  and  practices  of  the  most  sue-  Financial  Times.) 

I  cessful  investment  trusts  extant  in  Toronto.  —  The  annual  report  of 


tate  New  Financing  —  Gone 
Promise  From  Big  Develop 
ment  in  Territory  Served. 


i  cles  and  practices  of  the  most  sue-  Financial  Times.) 

cessful  investment  trusts  extant  in  Toronto.  —  The  annual  report  of 
3N  Great  Britain  and  the  United  States,  the  King  Edward  Hotel  Company. 
Canadian  General  Investment  Trust,  whicli  will  be  published  before 
•  r,td.,  has  been  organized,  with  an  au-  March  Ist,  will  show  a  substantially 
•cessi*  thorized  capital  of  $10,000,009,  dlvid-  improved  position  at  the  end  of  1926, 
Good  ed  Into  100,000  common  shares  of  par  than  at  the  end  of  1926,  and  it  is  as- 
reloD*  value  $100,  to  carry  on  the  business  serted  that,  judging  by  advance 
J  of  an  investment  trust.  bookings  and  the  January  business. 


The  board  of  directors  and  advis-  the  current  j-ear  will  be  among  the 
ory  board  include  the  following:  Rt.  best  in  the  history  of  the  hotel.  It 


The  paj-ment  of  a  4  per  cent,  di- ‘  $5.p3.88-  for  lJ2o.  lotai  as- 1  substantial  Increase  in  both  |  Hon.  Arthur  Mcighen.  K.C..  Hon.  is  expected  that  the  statement  will 

idend  by  Quebec  Railway.  Light.  I  of  i  »PP»cable  to  the 

lest  -md  Power  Tomnanv  a  subsi-lln  Increase  of  common  stock  equal  to  7.84  Webster.  R.  T.  Evans.  Prof.  M.  A.  common  stock. 

leat  and  Power  C^pan>,ji  subsi  j  ppo.  |  g  Mackenzie,  M.A..  IM.A..  J.  H.  For-  It  is  noteworthy  that  in  face  of  the 

liary  of  Quebec  Power  Company,  j  .spite  a  heavier  volume  of  stock  out-  tier,  A.  R.  Mann,  J.  Stanley  McLean,  plans  of  C.  P.  R.  to  build  a  1000  room 

uring  the  past  year  prepared  share- j  QIA  n  ADHITD  standing  is  revealed  by  the  annual  R.  G.  Matthews.  M.P..  and  W.  W.  hoted  here,  the  King  Edward.  Avith 

olders  for  a  healthy  showing  as  a '  llllj  nt\|/r|\  ■  report  of  Quebec  Power  ('ompany.  Evans.  861  rooms  in  1926  was  Just  slight- 

..t  tho  v**!***#  kyhjje  ,i,p  recent  request  by  the  di-  The  stock  is.sue.  a  private  offering  ly  more  than  60  per  cent,  occupied. 


Heat  and  Power  Company,  a  subsi¬ 
diary  of  Quebec  Power  Company, 
during  the  past  year  prepared  share¬ 
holders  for  a  healthy  showing  as  a 
result  of  operations  during  the  past 
year,  but  the  actual  figures  as  re¬ 
vealed  by  the  annual  report  publish¬ 
ed  during  the  current  week  were 
better  even  than  had  been  antici¬ 
pated  in  most  quarters,  with  gross 
up  over  $800,000  at  a  record  level. 
.\fter  generous  appropriations,  pay¬ 
ment  of  all  interest  charges  and  dis¬ 
bursement  of  the  dividend  on  the 


BIG  C.N.R.  ORDER  ; 
FOR  CANADIAN  CAR 

Order  For  Sleepers,  Compart* 
ment  Cars,  and  Diners  to 
Total  $2,000,000 


r  PIUNG 
CABINETS 

8TBEL--PL.US— ASBESTOS 

250%  Greater 
Protection 

Valuable  recorda  cannot  be 
insured  nor  replaced  when 
destroyed,  but  they  can  ba 

frotected  from  loaa  by  firs. 

'rotect  your  records  with 
"Office  Specialty”  "Fire* 
Wall”  Filing  Cabinets  — 
they  give  you  250% 
greater  protection  than  ^ 
L  ordinary  steel  cabinets. 


The  stock  is.«ue.  a  private  offering 


861  rooms,  in  1926  was  Just  slight¬ 
ly  more  than  60  per  cent,  occupied. 


rectors  for  an  increase  in  the  capi- 1  of  which  was  made  recently,  has  met  This  is  a  scant  percentage  higher 


tal  stock  .authorized  is  refleoted  in  |  with  a  good  reception. 

a  statement  by  the  president  that  - — - 

general  expansion  in  the  company  I  LOFT  BUILDING 


and  It.s  subsidiaries  will  render  new 
financing  necessary.  The  gratify¬ 
ing  increase  in  net  earnings  has 


I  a  good  reception.  than  in  the  previous  year.  .Moreover, 

- — -  while  the  uninitiated  may  conclude 

IV  I  riFT  ni  Ilf  niNr*  first-class  hotels  makes  profits 

on  rooms  the  figures  show  an  actual 
GOING  UP  AT  TORONTO  loss  in  this  department  when  every- 
Toronto. — Following  the  success-  thing  is  charged  against  the  rooms 


been  achieved  despite  a  depreciation  ,  ful  experience  of  building  manufac-  which  may  properly  be  so  charged. 


-  write-off  almost  double  that  of  the  txiring  loft  buildings  in  the  United 

The  first  orders  of  the  big  equip-  preceding  year.  States,  Torointo  is  to  have  one  to  be 


Profits  have  come  from  the  leas- 


Inirsemcnt  of  the  dividend  on  the  |  The  first  orders  of  the  big  equip-  preceding  year.  States,  Torointo  is  to  have  one  to  be  ing  of  concessions  and  stores,  the 

eapitil  stock  declared  during  thej,„g,^t  program  of  the  Canadian  Na- >  Gross  income  amounted  to  $1,238.-  known  as  the  Manufacturers’  build-  restaurants  and  the  rental  of  ac- 

year,  the  company  was  .able  to  carry p  ’  _  301  as  compared  with  $1,046,943.  ing;  construction  Is  already  under  commod.ations  for  conventions  and 

forward  a  small  balance  into  sur- j  "  ‘or  tnecuir.  .  Operating  expenses  were  $271,034,  way.  This  building  Is 'situated  at  other  meetings.  The  King  Edward 

I)Ius.  i  forecasted  by  President  Butler  of^^s  compared  with  $236,444.  leaving  the  corner  of  Adelaide  and  Widmer  has  about  23  rooms  of  varjing  sizes 

Profit  and  loss  account  shows  j  the  Canadian  Car  &  Foundry  Com-  net  operating  income  at  $967,267.  as  streets,  five  minutes'  walk  from  the  available  for  these  purposes  and  re- 

.aross  income  for  the  year  was  at  j  pany.  Ltd.,  were  announced  during  $810,499.  Interest  charges  of  (Tnion  Station.  It  is  an  eight-siorey  oently  has  found  its  resources  in 

the  record  figure  of  $3.546.9,51,  |  ,i,p  wpfk  "  Tho  nrpsunt  nrUers  nre  i  (iPPref'-iGon  ‘’f  $100,000.  structure,  of  solid  brick  mill  con-  this  particular  taxed  fully.  Business 

compared  with  $3,243,123.  Operat- (  .  P  -  •  ®  |  preferred  dividends  of  $251,466.  and  struction,  and  is  designed  particu-  of  this  character  has  been  increasing 

ing  expenses  were  $3,392,954,  as,*^”*’  additional  equipment  to  cope  .  ponimon  dividends  of  $220,884  left  |  larly  for  the  use  of  manufacturers’  in  Toronto  and  the  King  Edward  is 


forward  a  small  balance  into  sur- 
I)Ius. 


tho  record  figure  of  $3,546,951.  |  ,i,p  week  The  nresent  nrUers  n re  i  (ippccciation  Of  $100,000.  structuro.  of  solid  brick  min  con-  this  particular  taxed  fully.  Business 

compared  with  $3,243,123.  Operat- (  .  P  -  •  ®  |  preferred  dividends  of  $251,466.  and  struction,  and  is  designed  particu-  of  this  character  has  been  increasing 

ing  expenses  were  $3,392,954,  as,*^”*’  additional  equipment  to  cope  .  ponimon  dividends  of  $220,884  left  |  larly  for  the  use  of  manufacturers’  in  Toronto  and  the  King  Edward  is 

compared  with  $2,194,987.  leaving!  with  the  summer  season  of  heavy  ,  a  surplus  for  the  year  of  $94,917,  as  agents  and  concerns  engaged  In  benefittlng  therefrom.  It  is  already 

operating  income  at  $1,164,005,  as  |  passenger  travel  over  the  lines  of  the  !  compared  with  $44,225,  and  brings  |  light  nianufncfiirlng.  determinable  that  1927  will  be  one 

against  $1,048,135.  Fixed  charges;  "  .  ,  „  nrder  in- ! profit  and  loss  balance  to  $152,-1  Alread}’,  although  completion  of  of  the  best  convention  years  in  the 

amounted  to  $846,880,  as  a®:ainst  1  ciapnin^  nr®  nf  tvne '  subject  to  deduction  for  income  j  the  building  is  still  many  weeks  history  of  Toronto  and  the  King! 


FROMFkCtOW’lOj^'sS  1 

File.  \' 

- - ^st.  A”**"”'  _ _ 


operating  income  at  $1,164,005,  as  I  passenger  travel  over  the  lines  of  the  !  ^onipared  with  $44,225,  and  brings  |  light  nianufncfiirlng. 


against  $1,048,135.  Fixed  charges  ,  ,  „  -uu  .v/oo  v.»-, 

amounted  to  $846,880,  as  a.gainst  1  ®  Moeping  care  of  the  tm  ' deduction  for  income 

$816,895;  depreci.atlon,  $200,000;  and  ;  f 

dividend,  $100,000.  These  deduc- ;  Comp.arative  figures  of  income  ac¬ 
tions  left  a  balance  of  $7,125.  bring-  ^  Z  \  count  for  the  past  3  years  are  as 

ing  the  surplus  to  $19,058.  subject  to  re  I  follows: 

_ _ _ partment  and  six  sections;  and  12  in*e  t)''i 


the  profit  and  loss  balance  to  $152,-! 


ainouniea  lo  as  i  20  slecninu  cars  of  the  tvi 

$816,895;  depreci.atlon.  $200,000;  and  ;  r 

It  AAA  Yiviiich  coriLtAiris  s^*ctIOTls  Rr 

dividt^nd.  $100,000.  TheRe  c 

^  \  1  e  e-iA-  one  drawing  room*  5  Coinpartmen 

tions  left  a  balance  of  $i.l2o.  bring-  *. 


deduction  for  income  tax.  Income  ^  ' 

account  of  the  company  for  the  past  |  standard  type  m 

;i  years  compares  L  follows:  !  ^he  tompartnienf- ;  gros 


compares 

1926 


on  the  railway.  The  Compartnienf-  ■  gros.s  mo. 
Observation  cars  are  intended  for  ]  P 

western  and  transcontinental  service!  i>eproo. . 


tax.  awaj',  the  owner  has  been  approach-  Edw'ard. 

Comparative  figures  of  income  ac-jed  by  one  concern  with  a  proposal - - 

count  for  the  past  3  years  are  as  i  to  lease  the  entire  five  fop  storeys.  PREMIER  TRUST  TEAR, 

follows:  ^  ^  [This  is  more  readily  understandable  The  revenue  of  the  Premier  Trust 

192^6  1925  1921  !  wlien  it  is  known  that  every  build-  Company  for  the  year  ended  Dec.  31, 

Gros.s  ino.  .  .1.2.19.291  1,016.043  90MTo|ing  Of  this  type  in  Toronto  has  been  1926.  including  $796,  brought  for- 
Op^r.  exp.  .  271.031  236. -144  230.280  one  hundred  per  cent,  occupied  for  ward  from  the  previous  year, 

iniere.xt.  .  .  joo.ooo  1®**?  time  past,  and  that  the  de-  amounted  to  $26,133  and  after  meet- 


FOREIGN  LOAN  BAN  I  ing  a  delinquent  debtor  nation 

PAKFn  IN  TMF  IIS  American  capital. 
iSAioiLU  iiv  iriE,  Government  imposes  no  re- 

-  strictlon  on  the  private  offerings  of 

Washington. — Indications  that  the  foreign  securities  in  this  counti'y. 
Administration  has  relinquished  its  Secretary  of  the  Treasury  Mellon 


60,000  30.000 


'ii-.  s.a  \nc.  .3.546.9.51  3.243,123  3.133.806;'  and  Will  contain  built-in  radio  equip- ! 
Opor.  exp.  2.392.945  2.194.987  2.156.492 1  nient.  ! 

(iper  ine.  .11.',4.005  1. .148. 1.35  977.314'  The  equipment  mentioned  in  the 


Net  earn. 
Pfd.  div?. 


I'ixrd  c^g:.‘=. 

8  16,880 

816,895 

712,642 

Balance  .  . 

307.125 

231.24  0 

261.671  1 

Dcprec.  .  . 

200.(100 

220.000 

250.000  j 

N'ct,  rev.  .  . 

107.1  2r» 

11.240 

14,671  ! 

Dividend 

100.000 

. 1 

SurpUi.«  .  . 

7,12.' 

11.240 

14.671 

Vrev.  surp. 

n.o.;3 

402.1S0 

1 

Tittal  .  .  .  . 

.  19,058 

11.210 

506.861  ' 

J-:xtra  exp. 

'S.l.OOl  1 

Balance  .  . 

19.058 

11,210 

423,859 

To  dcp.  reg. 

4  2.3.859  j 

:  re  *  B.  bal. 

19.058 

11  240 

manufactured  by  tlie  Canadian  Car  |  an., 
and  Foundry  Company,  Ltd.  j  Surplus  .  . 

For  service  on  the  Grand  Trunk  I’rev.  surp. 
Western  lines  section  of  the  Cana-  ,p 
(iian  National  Railways  an  order  has  ,  i>  c.  on  com! 

been  placed  for  1,000  steel  frame  - 

cars  for  automobile  service.  This  Subject 


367.267 

450,499 

348.186 

231.466 

207.665 

156.184 

315.801 

*>4?  R!?/? 

192.002 

220.884 

198,607 

157.352 

94.917 

44.225 

34.649 

57.576 

36. 006 

1,357 

152.493 

80.222 

36,006 

7.84 

6.07 

4.37 

ban  on  public  offerings  in  this  coun-  said,  and  he  sees  no  objection  i  ) 
,  -  ,  .  «  1  I  such  indirect  loans  regardless  of  the 

try  of  loans  to  foreign  countries  that  government  of  the  for  - 

have  not  funded  their  debts  to  the  country  has  failed  to  ratify  .an 

United  States  were  given  so  broadly  agreement  for  the  funding  of  its  debt 


ban  on  public  offerings  in  this  coun- 
!  a  long  time  past,  and  that  the  de-  amounted  to  $26,133  and  after  meet- 1  try  of  loans  to  foreign  countries  that  j 
imand  for  space  for  such  purposes  ing  all  the  customary  cbarge.s.  I  funded  their  debts  to  the 

I  IS  greater  than  can  be  filled.  there  remained  $10.0(3  out  of  wliioli  i 

!  The  erection  of  the  Manufactur-  dividends  amounting  to  $8,800  were  United  States  were  given  so  broadly 


week  as  virtually  to  to  the  United  States. 


Loans  discussed  by  officials  re- 


sor  and  Toronto,  which  has  under-  account.  Loans  discussed  by  officials  re-  The  Financial  Times  reaches  a 

written  upon  it  an  l.ssue  of  $144,000  - cently  were  those  of  private  sub- 1  class  of  people  who  arc  interested 

of  real  estate  first  mortgage  bonds,  building  has  been  estimated  by  an  scriptlon  but  w'hich,  nevertheless, ,  and  able  to  hiiy  investment  seeiiri" 


‘'•^'‘Ofi-The  value  of  the  land  and  completed  j  Independent  .appraiser  at  $306, < 


accomplished  the  purpose  of  afford- 


*■ — Extraordinary  repairs  and  ex-: 
pen.xe.x  in  1923.  ' 

— Subject  to  Income  tax. 

The  balance  .«heet  figures  compare' 
as  follow.s: 

Plant  Expansion.  , 

Total  assets  are  up  to  $20,194,427, 
as  compared  with  $19.498  399.  The 
growth  of  the  company’s  business  ts  j 
reflected  in  the  advances  to  subsldi- , 
ary  companies  for  construction,  i 


cars  for  automobile  service.  This!  income ; 

order  has  been  given  to  the  Pressed  Expenditures  on  extensions  and 
Steel  far  Conipaiiy,  of  Pittsburg.  The  ;  advances  to  subsidiary  companies 
same  company  has  received  an  order  |  caused  some  shrinkage  in  net  work- 
for  two  combination  cars  to  accoiii-  jjjg  capital  position,  which  is  shown 
niodatu  itr-il  and  express  to  b>  <ised  at\$837.354.  as  against  $1,245,090  at 
on  the  Central  termont  Railway.  pjjd  of  the  preceding  year.  Work- 

It  is  reported  the  order  given  to  I  capital  figures  for  the  past  3 

Canadian  Car  and  Foundry  will  have  ;  ^re  compared  herewith;  I 

a  value  of  about  $2,000,000.  .goc  ions  i<>>4  ' 


These  Bonds  havitig  been  sold,  this  advertisement  is  published  for  record  purposes  only. 


NEW  ISSUE 


DISniLERS  COMPANY 
BUYS  QUEBEC  PLANT 


Current 
assets 
Current 
llabs.  . 

tVorking 
capital  . 


.1.216,807  1.. 539, 865  1,441.936 
.  379,452  294.774  302,884 


capital  ...  *37,354  1.245.090  1.139,052 

a'r.v'''’companTes  ““f(5r“"constriiction.  i  (From  the  Toronto  Bureau  of  The  In  the  sheet,  plant  and 

which  Item  is  shown  at  $3  281.225,!  Financial  Times.)  apTtor 

as  compared  with  $2,691,017.  Prop-  :  Toronto.—  The  entry  of  Distillers 
erty  and  plant  account  shows  a  net  of  Great  Britain.  Ltd.,  into  the  Can-  I"  ‘ 

advance  of  about  $100,000  at  $.5.-  adian  field  through  the  organiza- 1  ^ 

.323,413.  Herewith  comparison  of  tion  of  its  subsidiary.  Distillers ! 

balance  sheet  figures  for  the  past :  Company  of  Canada,  Ltd.,  is  now  de- :  mnHnn  tn 

‘>  _ down  over  nalr  a  miiuon  to  $414.- 

_  vears.  ,  finitely  established,  according  to  Total  assets  are  shown  at 

'advices  received  by  The  Financial  i  ^ith  «re 

1926  192."  Times  bv  the  acoiiisition  of  »v_  i  $13,509,586  as  compared  with 

Investment’s  .  .$10,017,544  $10,017,544  *  175.416.  Herewith  comparison  of 


Investment’s  .  . 

Crop,  and  pant  . 
'Treas.  bonds 
.\dv.  to  .subs  .  . 
Defer,  charges., 
.^urplu.s.  etc  .  . 
.\.  and  B.  rec.  .  . 
Cash . 


5.323,413  5.230.257  i  DlStlllerv.  !  halan 

849,000  849.00(1,  The  Brompton  Distillery,  the  head 

"''r-'nn'i  "  ®ffi®®s  of  which  are  in  Montreal,' 

233  490  243!282  Operated  successfully  for  some 

202!3io  ,304!99.3  years.  It  is  understood  also  that '  uiant 

172,344  125,174  Distillers  Company  of  Canada  is  ne- 

..820.194,427  819,498,39^  gotiating  for  the  purchase  of  an  On-  j  i>repd 


down  over  half  a  million  to  $414.- 
404.  Total  assets  are  shown  at 
$13,509,586  as  compared  with  $13.- 
175.416.  Herewith  comparison  of 
balance  sheet  figures  for  the  past  2 


$4,000,000 

Abitibi  Fibre  Company^  Limited 

{A  wholly  owned  subsidiary  of  the  Abitibi  Power  &  Paper  Company,  Limited,  which  has  purchased  all 
of  the  issued  Preferred  and  Common  Stock  of  the  Company) 

First  Mortgage  6%  Sinking  Fund  Gold  Bonds,  Series 

To  be  dated  February  1,  1927.  To  mature  February  1,  1947.  Principal  and  semi-annual  interest  (August  1  and  February  1)  payable 
in  Canadian  gold  coin  at  any  branch  of  The  Royal  Bank  of  Canada,  in  Canada,  or  in  United  States  gold  coin  at  The  First  National  Bank 
of  Chicago,  Chicago.  Illinois,  or  at  The  Farmers’  Loan  &  Trust  Company  in  the  city  of  New  York,  or  at  the  option  of  the  holder  in 
sterling  at  The  Royal  Bank  of  Canada,  London,  England,  at  the  rate  of  $4.86  2/3  to  £1.  Coupon  bonds  of  $1,000  and  $500  denominations, 
with  privilege  of  registration  as  to  principal.  Redeemable  in  whole  or  in  part  on  any  interest  payment  date  on  sixty  days’  notice  at  par 
and  accrued  interest,  plus  a  premium  of  5'  f  if  redeemed  on  or  before  February  1,  1928,  such  premium  decreasing  thereafter  of  1%  each 
two  years  until  February  1,  1946,  and  thereafter  at  par  and  accrued  interest.  Trustee:  Montreal  Trust  Company,  Montreal. 


.M<'ters.  etc. 
Stores,  etc  . 
I’repd.  chg.s 
Inve.stnient  . 


Capital  stock 

' Bonds . 

and  B.  pay.  . 
Inc.  bonds  .  . 
\ocr.  Int..-  etc, 
I'ont.  &  ins.  re." 
Df  prec.  res.  . 
Surplus  .  .  . 


8  2.5on.0on  $  2. 309. non 
12. non. non  ii  8I8.000 


tario  company.  |  inve.stnK 

It  is  understood  that  the  Ontario  ^cc'^rec 
Government  will  take  measures  to  •st(ick  s 


.  •  ■  rr,-;  K3(;  467  837  Government  wiii  take  measures  to  ‘stock  sub. 

'  .  !  3..V()7!255  3,307!225  protect  the  distillery  industry  of  the  Bills  rec.  . 

c,  .  256.896  255.254  province.  The  step  is  a  logical  one. '  invest 

143  9.53  1  090  968  it  WOUld  i  Total..  . 

'^i9!658  ii!24a  have  a  bearing  on  the, revenues  of, 

- the  province  from  this  source.  An  tufd.  .stock . 

.  ..$20,194,427  $19,498,399  infiport  tax  Of  $1  per  gallon  on  11-  HoJTd.s ! 
f  .Taenues  Cartier  Klectric  1®®rs  has  been,  mentioned  as  likely.  1  Deb.  st(ick  . 


.gnsets, 

1926 

S  3,083.798  I 
438,771 
8.833 
4.298 
.  8,757.076 

116,633 
265,439 
8.291 
412,038 
414,404 


.  .$13,509,586  $13,17 

I.liiblllttes. 


7,800 

8.461.280 


CAPITALIZATION 

(Upon  completion  of  present  financing^ 

Authorized 

First  Mortgage  6%  Sinking  Fund  Gold  Bonds .  $10,000,000 

7%  Cumulative  Preferred  Stock .  10,000,000 

Common  Stock  (no  par  value) .  100,000  shs. 


To  be  Outstanding 

$4,000,000  (Series  “A”) 
4,000,000 
100,000  shs. 


■ — Bonds  of  .Taenues  Cartier  K1 
>.  to  be  acquired  at  m.aturity. 


,  . e- . .  ^  viivai  xjiiictiii,  utu.,  01  iiiuiiuiac- 

■  '(ited  mortgage,  of  wbich  $849  060  i.s  > 

■■e’d  e.scrow  for  retirement  of  O,  J  the  province  WOUld  effec- 

c.  K.  Co.  is.sue;  and  81,300,000  Dn  1921)  tively  protect  their  interests  in  On- 1 
nd  81  s^.A.^n  (’1925)  of  7  per  cent. ,  tario  against  usch  an  import  tax.  ' 


^Pfd. 

.stock . 

.$  3.592,100  $ 

3.512 

270 

Gom. 

stock  . 

.  -1.026.350 

3.9'>0 

150 

Bond 

s  .  .  .  . 

.  3.540.000 

:i.3io 

OO''* 

Deb. 

stock  . 

.  1,460,000 

1.460 

Oon 

Dep 

re.s.  .  .  . 

3.58.880 

258 

.\cc. 

pay.  .  . 

181.191 

107 

70.5 

Acer. 

fnt.  .  . 

.  75  000 

75 

000 

I  >ivg. 

pay.  . 

123.261 

111 

07“ 

ISurplu.s  .  . 

152.492 

80 

222 

rd  81  S^.A.^O  fl92.5)  of  7  per  cent, 
general  mortgage  bonds  due  1939. 

1 — 5!ubject  to  income  tax. 

In  his  report  to  shareholders.  Pre¬ 
sident  Julian  r.  Smith  remarks,  in 
part,  as  follows: 

“During  the  year  $182,600  of  the 
company’s  7  per  cent,  general  mort¬ 
gage  bonds  have  been  .sold  and  the 
J  roceeds  applied  to  construction  and 
tietternients.  , 


CANADA’S  INCOME  TAX 
AND  THE  INDIVIDUAL 


Total . $13,309,586  $13,175,416 

• — -C'l.stomers’  and  employees’  stock 
sub.seriptions.  ] 

t — To  he  converted  into  common. 
t — Subject  to  income  tax.  | 

Rig  Industrial  Development  1 

In  his  report  to  the  shareholders. 
President  Julian  C.  Smith  remarks, 
in  part,  as  follows: 

“During  the  year  your  directors 


ge  Donas  .smu  aiiu  urn  ^lie  amendments  made  in  1926  to '  f 

nceeds  applied  to  construction  and  '  income  Tax  law  are  out  f®ll®w.s: 

tternients.  ,  ,  iu  the  booklet  ’So^e  S  "During  the  year  your  directors 

■The  plan  outlined  in  1923.  calling  :  ^nd  the  Individual  ’’  issuerbv  the  i substantial  expenditures 

•  expenditures  in  repairs  and  im-  ;  r  "  ,  on  account  of  extensions  to  the  com- 

ovenients  to  the  property  in  gen-  L^°^l..T:V"^..r'^  P  Furthermore,  in 


provenients  to  the  property  in  gen-  innnorv  icf  1097  nr  '  pany  s  equipment.  Furthermore,  in 

eral.was  continued  during  the  y<^ar.  hv  ^he  company’s  policy. 

The  construction  of  new  car  shops, !  Lmi  retro^ctiL  b(fv.  ^nnu  ■  advances  have  been  made  to  the 

as  indicated  in  la.st  year’s  ,  catloS  to  income  tax  rates  during  the  i  tufSiec 

was  undertaken  during  this  summer,  i  jq,-  ,  greatest  emise-  Quebec  Railway  Light,  Heat  & 

and  it  Is  anticipated  that  these !  The  general 

shops  will  be  in  full  operation  in  |  ^ individual  taxpayer ,  expansion  of  this  company’s  busi- 

the  month  of  May,  1927.’’  rei  Thi  ^bat  of  its  subsidiaries ' 

- - 1 -  !  three  taxes  previously  in  ,  however,  probably  necessitate 

OlTICrirTAnV  vr*n  '  ;  additional  capital  being  obtained  in, 


“During  the  past  year  ftidnstrial 


the  month  of  May,  1927.’’  that  of  its  subsidiaries' 

- - 1 -  !  three  taxes  previously  in  ,  however,  probably  necessitate 

0 1  Tier  1 ATAD V  Vrin  ^”*1  additional  capital  being  obtained  in, 

SATISFACTORY  YEAR  ®nper-tax  have  been  abolished  and  the  near  future. 

Lin  1  lui  1  vii  1  ■  Linn  one  new  tax  as  set  out  in  Sec.  4,  «<r»iiHnP'  tbo  n-iat  i 

FOR  CAN.  l0C0M0TIVE^qS7„US.--'“-HrSS5^^^^^ 

„  7  ~  ! ,.  Dividends  from  corporations  1  been  of  considerable  magnitude.! 

(Ironi  the  Toronto  Bureau  of  The  Imbibe  to  tax  are  no  ongcr  exempt !  The  new  paper  mills  being  erected! 

Unancial  Times.)  m  the  hands  of  an  individual  share- !  by  the  Anglo-Canadian  Pulp  &  Pa- 1 

Toronto.— Tho  annual  report  of  bolder  as  was  formerly  the  case  In  per  Company  and  the  Ste.  Anne  Pa- ■ 
the  Canadian  Ixicomotive  Company  ‘or  as  normal  tax  w-as  concern^,  Company  have  been  among  the' 
covering  a  period  of  18  months  up  Jb®®^  bowev'cr,  still  larger  of  the  developments.  The! 

to  December  31,  1926,  is  expected  |  bands  of  a  cor-  operation’ of  these  mills  and  other! 

to  show  fairly  good  results.  Que :  ®barehoid^.  projects  which  are  under  way  will 

year  ago,  at  this  time,  the  company;  The  amount  of  income  exempt-  indirectly  bring  about  a  substantial' 
receiv^ed  a  large  order  for  Mikado  from  tax  has  been  increased  and  increase  in  the  company’s  business,  I 
engines  from  the  C.P.R.  and  a  $2,-  ^be  exemptions  are  noov  as  follow's:  |  ^ot  alone  in  the  electric  department 
000,000  order  which  will  keep  the  For  a  married  person,  or  of  the  company,  but  in  the  railway  | 

plant  runniiij?  at  capacity  for  a  con  -  householder  or  any  other  :  and  gas  department  as  well, 
siderable  period  is  expected  imnie-  person  who  has  certain  de-  “The  general  increase  of  the  com- 


000,000  order  which  will  keep  the  F®r  o  married  person,  or  of  the  company,  but  in  the  railway  | 

plant  runniiij?  at  capacity  for  a  con  -  householder  or  any  other  :  and  gas  department  as  well, 
siderable  period  is  expected  imnie-  person  who  has  certain  de-  “The  general  increase  of  the  com- 

diately  from  the  (J.N.R.  pendents  . $3.000 [  pany’s  business  during  the  year  has! 

Largely  dependent  as  equipment  Other  persons  .  1,5001  made  necessary  the  construction  of' 

companies  are  on  railroad  business,  (d)  Where  a  husband  and  wife  have  ^t'‘^tD®®ol  transmission  lines.  In- j 
operations  are  subect  to  lean  and  each  a  separate  income  in  excess  of  eluding  a  line  to  Murray  Bay  for! 
fat  years.  While  revenues  are,  fifteen  hundred  dollars,  the  statu-  service  in  tlie  Murray  Bay  Pulp  & , 
therefore,  irregular,  the  Canadian  tory  exemption  Is  $1,500  each  in  Paper  Coiiii  ay.  Iii  the  city  pro-, 
Ixicomotive  Company’s  aver&m  net  lieu  of  $3,000.  per  there  is  constantly  being  car- 1 

earnings  over  a  term  of  years  have  (e)  The  carrying  charges  or  ex-  ried  on  additions  and  improvements  j 
been  rolatlvely  high.  Average  au-  penses  of  unproductive  property  or  t®  Ui®  company’s  circuits.  | 

nual  profits  for  the  8  years  ended  assets  not  acquired  for  the  purpose  "The  Improvements  at  Kent 
June  30.  1925.  amounted  to  $45,699.  of  a  trade,  business,  or  calling,  of  or  House  and  grounds  have  been  re- 

After  allowing  for  bond  interest  and  a  liability  not  incurred  in  connec-  fleeted  in  beneficial  results  to  the 

preferred  dividends,  the  average  left  tion  with  a  trade,  business,  or  call-  company,  both  the  hotel  and  golf 

for  the  $2,000,000  common  stock  out-  ing,  shall  not  be  allowed  as  a  deduc-  ®lub  having  been  largely  patronized 

standing  was  $250,000,  equal  to  ion  in  determining  income.  throughout  the  year.” 

12.5%.  (f)  Special  provision  as  to  taxa-  ^  - ^ - — 

The  management  has  adopted  a  tion  of  personal  corporations  aiul  OPENS  OFFICE  IN  WALIi  STREET 
conservative  dividend  policy  in  fat  family  corporations  as  defined  by  Major  A.  D.  Watts,  member  of  the 
years,  with  the  result  that  its  liquid  the  Act  (see  Section  3  (10)  and  Sec-  Montreal  Stodc  Exchange  and  Mont* 
ition  has  been  s-trongly  main- 1  tion  4  (7)  of  the  Act.). 


The  following  summary  is  based  upon  a  letter  of  Mr.  Alexander  Smith,  President  of  Abitibi  Fibre 
Company,  Limited,  dated  February  4, 1927: — 

THE  COMPANY :  Abitibi  Fibre  Company,  Limited,  has  acquired  all  the  properties  and  assets  of  the 
Mattagami  Pulp  fit  Paper  Company,  Limited,  as  a  going  concern.  These  properties,  located  at  Smooth  Rock  Falls, 
Northern  Ontario,  include  a  complete  plant  of  modem  reinforced  concrete  construction  with  a  manufacturing 
capacity  of  50,000  to  60,000  tons  per  annum  of  high  grade  sulphite  pulp,  to  which  bleaching  equipment  with  a 
capacity  of  about  30,000  tons  per  annum  was  added  in  1926,  and  a  complete  hydro-electric  development  with  an 
installed  capacity  of  9,000  h.p.,  which  supplies  power  for  current  needs. 

The  Company  holds  a  Crown  timber  license  from  the  Province  of  Ontario,  covering  approximately  840 
square  miles  of  timber  lands  on  watersheds  in  the  neighborhood  of  its  plant,  in  addition  to  about  125  square  miles 
of  timber  areas  on  the  same  watersheds  owned  in  fee  simple — a  total  of  approximately  965  square  miles  estimated 
to  contain  not  less  than  3,000,000  cords  of  spruce  pulpwood.  This  amount  assures  an  ample  supply  of  pulpwood 
for  the  Company’s  requirements. 

SECURITY  AND  ASSETS:  These  Bonds  wilrtie  secured  by  a  Deed  of  Trust  and  Mortgage,  constituting, 
in  the  opinion  of  Counsel,  a  first  mortgage  and  charge  on  all  of  the  Company’s  assets,  present  and  future,  specific 
as  to  real  estate,  plants,  buildings,  equipment,  timber  areas  and  other  fixed  assets,  and  a  floating  charge  as  to  all 
other  assets. 

The  net  tangible  assets,  as  shown  by  the  Balance  Sheet  of  the  Company  at  December  31,  1926,  as  certified 
by  Messrs.  Price,  Waterhouse  &  Co.,  after  giving  effect  to  appraisals  were  as  follows: 

Plant  and  Equipment,  sound  depreciated  value,  as  appraised .  $5,458,218.91 

Freehold  Timber  Lands  and  Crown  Timber  Limits,  as  appraised .  3,000,000.00 

Working  Capital .  1,347,978.83 

Total  Assets . rr.777. . . .  $9,806,197.74 

EARNINGS:  Net  earnings  of  the  properties  acquired,  available  for  interest,  after  deducting  all  operating 
charges,  maintenance  and  repairs,  but  before  depreciation  and  Dominion  Taxes,  as  certified  by  Messrs.  Price, 
Waterhouse  &  Co.,  have  been  as  follows: 

Year  ended  December  31,  1925 .  $534,611.31 

Year  ended  December  31,  1926  .  700,734.55 

Net  earnings  for  the  year  1926,  reflecting  only  in  part  the  operation  of  the  new  bleaching  plant,  were, 
therefore,  over  2.9  times  the  maximum  annual  interest  charges  of  $240,000  on  these  Series  “A”  Bonds  to  be 
outstanding. 

SINKING  FUND:  The  Trust  Deed  will  provide  for  annual  sinking  fund  payments  commencing  Novem¬ 
ber  1, 1928,  estimated  to  be  sufficient  to  retire  over  61%  of  these  Series  “A”  Bonds  prior  to  maturity,  the  minimum 
annual  payment  being  $90,000. 

OWNERSHIP  AND  MANAGEMENT:  Abitibi  Power  &  Paper  Company,  Limited,  one  of  the  largest 
newsprint  manufacturing  companies  in  Canada,  has  purchased  all  of  the  issued  Preferred  and  Common  stock  of 
the  Abitibi  Fibre  Company,  Limited,  whose  plant  and  properties  are  situated  in  the  same  territory,  assuring 
efficient  co-operation  between  management  of  the  parent  company  and  its  wholly  owned  subsidiary,  and  permitting 
the  most  economic  development  of  the  combined  resources  of  the  two  companies.  It  is  the  intention  of  the  Fibre 
Company,  as  and  when  economic  conditions  warrant,  to  develop  the  property  as  a  newsprint  operation,  for  which 
power  and  wood  conditions  are  peculiarly  favourable. 

We  offer  these  bonds  for  delivery  if,  as  and  when  issued  and  received  by  us,  and  subject  to  the  opinion 
of  our  counsel  of  all  proceedings,  at — 

99  and  accrued  interest,  to  yield  about  6.09% 

Royal  Securities  Corporation,  Limited 
Peabody,  Houghteling  &  Co. 

Tha  above  statements  arc  not  guaranteed,  but  are  based  upon  information  which  we  believe  to  be  reliable  and  on  which  we 

acted  in  purchasing  these  securities- 
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- — - BIG  INVESTMENT  i 

I  TRUST  IS  FORMED 

;  Idea  Which  Has  Proven  Success- 1 
i  ful  in  England  Being 
Tried  in  Canada. 

(I  roiii  (ho  i'on>iili>  Itiireuu  <»i  'I'lio 

iii.uiotil  iimos.)  I 

i.n  (luUiori/.ed  capital  of  $2,500,000- 
convorllble  common  stock,  par  value 
•$50,  and  $2,500,000  5^  per  cent,  cu- 1 
mulative  redeemable  preferred  slock 
par  value  $100  and  the  public  offer¬ 
ing  of  -$1,250,000  common  stock  is  ^ 

ct  $52.50  per  share.  The  preferred : 
stock  has  been  created  for  conver- 
;  Sion  purposes.  i 

i  Common  shareholders  will  have 
i  the  right  up  to  December  31.  1029,  ■ 
;to  convert  their  stock  into  prefer- i 
red  shares,  on  the  basis  of  1  1'20‘ 

.  shares  of  preferred  for  two  i 

-  .  _  shares  of  common  held.  The  com-i 

!  moil  stock  is  being  offered  with  pay- 
. nients  spread  over  several  months,' 

Montreal  Street  Sees  Many  | 

/'ll  April  15th.  1927.  The  company  will  i 

Vi/ll&11^08  m  Vi^GlllUiy  enjoy  highly  efficient  management,' 

XcDongall  &  Cowans  Twenty-flfth  Anniversary.  jits  directorate  and  advi.sory  com-; 

:  mittees  including  many  prominent ! 

—  .  I  ....  '■  I  '  ■  '  financial  men. 

A  quarter  of  a  century  ago  when  |  holders.  There  was  a  great  deal  of '  Tbe  development  of  the  Investment 
the  Investors  in  Canada  wer''  trading  then  in  Dominion  Steel,  the ,  trust,  which  is  (juitiF  distinct  from 

hefed  by  hundreds  to  the  present  common  being  quoted 'at  33,  C.  P.  R.  1 1'*®  ordinary  loan  and  trust  corn- 
thousands,  the  machinery  for  naiia-  was  as  now  a  leader,  the  price  being!  panles.  was  a  n.atural  outgrowth  of 
ling  stock  transactions  was  meagre  around  115.  Bank  of  Montreal  was  |  participation  since  the  war  of 

indeed  compared  with  the  elaborate  selling  at  256;  Richelieu  &  Ontario,  j  public  generally  in  the  invest- 

and  complicated,,  but  smooth  work-  111;  Dominion  Coal,  70;  Dominion;  market.  Jiost  investors  face 
ing  facilities  which  are  pro>lded  to-  Steel  preferred,  90;  Dominloh  Cot-j^*^®  problem  of  how  they  will  in¬ 
day  to  link  up  the  individual  cus-  ton,  54;  Twin  City,  109;  and  Toronto  |  '*h«lr  savings  to  secure  the 
tomers  of  the  large  number  of  brok-  Railway  117.  ,  highe.st  available  return,  consistent  i 

crage  offices  throughout  the  country  The  McDougall  and  Cowans  husi-  ^'1*“  safety,  a  problem  that  gener-l 
with  the  stock  exchanges.  Back  in  ness  succeeded  William  Mackenzie  &  requires  expert  advice  and  large  ! 
1902,  twenty-five  years  ago,  there  Co.,  with  which  firm  Mr.  McDougall  j  ®«'ipital  resources.  The  Investment  j 
were  no  ticker  services  in  the  of-  had  been  bookkeeper.  Alex.  Christ- 1  fulfils  this  function.  The  best; 
flees  of  the  brokers  and  transac-  mas.  who  is  well  known  to  the  street,  accrue  to  investors  through  ^ 

tions  on  the  Canadian  exchanges  joined  the  firm  In  its  Initial  year  and  ^  diversity  m  the  investment  of  i 
were  matters  in  which  the  buyers  is  given  credit  for  bringing  in  the  |  funds,  careful  revision  of  .  invest- : 
or  sellers  took  a  personal  and  direct  first  typewriter  to  relieve  the  clerks  ments  and  the  selection  of  secun- ; 
interest.  Like  as  not  the  customer  who  until  then  carried  ou  the  tran-  f'®®  .^hlch  from  time  to  time  offer } 
went  to  the  exchange  himself  and  sections  and  made  the  records  In  maximum  returns, 
there  from  the  public  gallery  gave  longhand.  It  will  be  recognized  that  one  of 

may  ALTER  TERMS  srs 

in  ttosed^js  tre  broken  ^  -  AP  DAlin  lOMIP  these  requirements  Its  board 

business  with  their  customers  on  the  ni*  RllNn  ISSUE  P  H’’®?°qchoif  Md  a  2  m  m' 

floor  of  the  exchange  than  in  their  UVIW  lUUULi  C.  Scholfield  ALLA  A  M 

?ISe?than  in“thna?y*Kard"?o^^^  Serial  Redemption  of  National  Adrisor^SmiUee 

gathered  to  learn  the  gossip  and  Dram  on  Company  K^..  C.MLG.  J  E  McAllister  LL- 

SL*  TJnM  H  wood,  whnf^he  English  Adviso^v; 

tiont.  It  would  require  a  gifted  Im-  Reports  during  the  past  week  in-  w  o  _ _ ik! 


No  Par  Value  Stock  From 

Standpoint  of  Shareholders 


Montreal  Street  Sees  Many 

Changes  in  Quarter  Century 

McDougall  &  Cowans  Twenty-fifth  Anniversary. 

A  quarter  of  a  century  ago  when  |  holders.  There  was  a  great  deal  of 


the  Investors  in  Canada  wpr.' 


The  Editor.  I’inancial  Times;  .«tock  and  decides  to  change  this  to 

Dear  Sir.  -Kiiidlv  publish  in  an  lOO.Obfi  shares  of  no  par  value  stock, 
cariv  i.ssuc  of  the  ••Times."  an  ex-  the  equity  bcliind  four  shares  of  the 

new  IS  exactly  equal  to  the  equity 
planation  as  to  why  tU.e  reeeni  Slid-  ij^hind  one  share  of  the  old. 
den  craze  for  shares  of  '.No  I’ar"  Wheliier  a  company  goes  into 
values.  liquidation  having  shares  of  a  stated 

I  have  been  advised  that  the  onJv  !  m*'' value  or  having  shares  of  no  par  | 

.  *  ,  ,  .  ,,  '  !  vjth?e  makes  no  difference  whatso- ■ 

bject  is  to  impiovo  the  position  of  ,.vr.|.  ^  I„  either  case  the  shareholder 
the  shareholder  in  that  it  nuTea.sos  entitled  to  his  proportionate  frac- 
h  s  equity  in  the  company.  This  is  whatever  may  be  left  over  to  I 

all  right,  .so  long  as  the  company  is  divided  up  1 

""  Issue  of  stock  in  no  par  value  form  i 
likelihood  of  he  company  selling  advantage  of  .alloivlng  a  i 

nt,  and  dividing  up  assets  among  company  to  present  a  balance  sheet  | 
the  shareholders.  On  the  otlier  hand,  gives  a  more  accurate  picture  of 
If  company  goes  into  llquid.ation  in-  behind  his  invest- 

solvent.  the  shareholder  will  oiilv  ConMnon  stock  in  the  first 

get  hiH  share  in  the  residue,.  So  I  instance  may  have  very  little  tang- 
cannot  see  that  this  helps  very  |  ^  | 

j  sent  chiefly  earning  power  actual  i 
Then  suppose  a  company  ..as  a  ■  and  prospective.4  In  that  case  in 
capital  of  say  $100,000.00  ail  in  com-  |  order  to  make  the  balance  sheet  hal-  | 
moil  stbek  of  $100.00  par  value.  Thev  ance  some  writing  up  has  to  he  done  | 
decide  to  cliange  these  l.OfiO  shares  on  the  asset  side  either  through  in-  j 
into  4.000  sliares  of  No.  Par  value.  ;  flation  of  fixed  assets  or  through  I 
What  becomes  of  tlie  liability  of  ;  the  introduction  of  values  for  good-  ! 
$100,000.00  on  the  company  liooks.  I  will,  patent  rights,  etc. 

It  seems  to  me  that  if  the  shares  are  j  When  no  par  value  stock  is  issued 
of  no  par  value,  they  are  of  no  book  no  writing  up  of  this  kind  is  neces- 
VHlue.  and  the  liability  to  the  share-  sary.  The  holder  of  one  share  of 
holders  wiped  out.  common  stock  has  his  proportionate 

Then  again,  in  the  case  of  liquida-  right  to  the  company’s  surplus  as- 
tlon.  to  what  extent  is  the  liability  sets  after  deduction  of  prior  llabili- 
of  the  shareholder  affected.  Is  his  ties  such  as  bonds,  preferred  stocks, 
liability  limited,  as  in  the  case  of  bank  loans,  bills  payable,  etc. 
shares  of  say  $100.00  par  v’alne,  to  liability*  of  a  shareholder  in 

the  price  he  paid  for  the  share,  o r  |  Umited  company  is  not  affected  in 

If  the  share  has  no  par  value,  would  |,y  paving  shares  issued  in 

he  not  be  liable  for  all  the  debts  of  jjg  pjjj.  value  form  as  against  a 
the  company,  as  in  the  case  of  an  or- 1  stated  nominal  value.  Liability  i.s 
dinary  partnership.  restricted  to  the  amount  of  the  or- 

Tiours  very  truly,  ^  ^  iginal  investment. 

_  I  - - -  ' 

The  issue  of  shares  in  no  par  value  j  jpg  Financial  Times  reaches  a 
form  does  not  ■•improve  the^  position'  ,  .  interested  j 

of  the  shareholder  in  that  It  in-  ,  . ,  .  .  ,  .  . 

creases  his  equity.”  If  a  company;  ""d  able  to  buy  Investiiient  seenn-j 
has  100,000  shares  of  $100  par  value  j  ties. 


TITLE  GUARANTEE  AND  TRUST 

CORrOUATIOX  OF  CANADA 

Capital  $1,000,000 

Sir  Lomer  Gooln.  rrrsidrnt  Sir  Rrrbrrt  Ilolt.  Vlce-PreslSssI 

E.  R.  Decar^,  N.P..  Vt<*6*PrcMdrnt  and  t>lrrctor><>anrral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
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AN  ENTIRE  FLOOR 

2400  Square  Feel 

TO  LET 

Furness  House 

St.  Sacrament  and  St.  Alexis  .Streets 

Modern:  well-lighted:  ide:d  subdivision:  a  few  sraallcr  suites: 
reiilal  moderate.  .Vpply  Stiperintendent  on  premises. 


ur  BciieiB  COOK  a  yeiHUUui  aua  uirev;i.  ...o.  .j .v,  ... 

interest.  Like  as  not  the  customer  who  until  then  carried  ou  the  tran-  vi®s  which  from  time  to  time  offer } 

went  to  the  exchange  himself  and  saction.s  and  made  the  records  In  maximum  returns. 

there  from  the  public  gallery  gave  longhand.  It  will  be  recognized  that  one  of 

MAY  ALTER  TERMS  srs 

in  ttosed^js  tr.  broken  -  AD  DAlin  lOCIlP  these  requirements  Its  board 

business  with  their  customers  on  the  ni*  RllNn  ISSUE  P  H’’®?°qchoif  Md  2  m  m' 

floor  of  the  exchange  than  in  their  UVIW  lUUULi  f 

?ISe?than  in“thna?y*Kard"?o^^^  Serial  Redemption  of  National  Adrisor^SmiUee 

gathered  to  learn  the  gossip  and  Dram  on  Company  K^..  C.MLG.  J  E  McAllister  LL- 

SL*  TJnM  H  ♦  ,.1  wood,  whnf^he  English  Adviso^v; 

the  past  week  in-  Committee  includes  W.  S.  Poole! 
the  poosibillty  of  some  sort  I  and  A.  W.  Talt,  C.A..  C.B.E.  I 

Montreal  stock  ecnange  would  do  .  _ i  .iv  a  -  aa.  i  _  ___ 

like  If  It  were  necessary  to  provide  o*  m®^IT>®ation  In  the  terms  of  the  , 

accommodation  for  the  thousands  of  $1,600,000  7  per  cent,  first  mortgage  THDAMTA  01  AMT 
Investors  making  use  of  Its  machln-  bonds  of  National  Cement  Coim/pany.  *  VlWll  1 V  1  liflil  1  j 

ery  to  personally  direct  their  vari-  As  these  stand  they  are  a  serial  is-  CAD  MAIDC  I TA  ^ 

ons  transactions.  sue  upon  which  the  trust  deed  calls  FUA  RlUlllu  LID*  I 

But  one  gathers  from  the  firm  ®'  Payment  of  $60,000  per  an-  ■  .  ■  .  i 

members  of  the  investment  house  of  from  1927  to  1929  Inclusive,  (From  the  Toronto  Bureau  of  The ! 

McDougall  &  Cowans  which  was  that  is, ^  three  of  the  serials  matur-  Financial  Times.)  i 

started  under  the  conditions  referred  I?®  ,  Toronto. _ Molrs  Ltd  the  well  1 

to.  just  twenty-five  years  ago  this  deemed.  Prom  1930  to  1937  Inclu-  confectionery  manufacturers' 

week,  that  the  facilities  of  those  the  amount  to  be  redeemed  HaUfax  havrimLr  consid^ratfon  ^ 

'days  were  quite  equal  to  the  public  STear^"’ lOSS^’X  i 

.demands.  According  to  Mr.  Me-  w®"®  ™  “®  ™  year.  ^  Officials  of  the  company 

Dougall  there  were  whole  sessions  ^‘a®®®  t®  be  met  on  maturity  will  Toronto  recently  and  looked! 

without  a  transaction  and  under  _  •  •  .  |  oyer  several  available  sites  as  well  I 

such  circumstances  it  was  not  so  Heavy  Annnal  Payments.  |  as  a  few  buildings  that  might  be  I 

important  whether  quotations  were  rrug-g  ariniifli  -n-ivnioT,*.!  i  adapted  suitably  to  the  company’s! 

transferred  instantaneously  to  the  ^b®®®  annual  payments  ;  needs 

broker’s  office  by  means  of  the  effl-  quarters  to  bn  ra- j  ,j,j^  '  gg^-any  aiyeadv  does  a  large  1 

Plant  ticker  nr  whether  thev  were  ^^er  too  heavy  a  drain  on  the  earn-!  .  company  aireaaj  ^s  a  large 
dent  ticker  or  wneuier  iney  were  voune  rommnv  mH  fha*  business  in  Ontario  and  tne  Western 

carried  up  by  a  messenger.  lafr  n,.  i  ^  ’  “.,,1  Provinces  and  have  distributing 

The  ®T  business  in  invest-  gjjangjng  from  se^rlaf 'issue*^^o i  warehouses  located  in  all  the  prln- 

inents  has  de^oped  »lth  Canada s  S  J  alpal  centr.a  ot  the  Domlhloil.  With! 


FORMOIRSUD.i 


without  a  transaction  and  under  I  b®  $650,000. 


such  circumstances  it  was  not  so 
important  whether  quotations  were 
transferred  instantaneously  to  the 


Heavy  Annnal  Payments. 
These  annual  ■payments 


hrnkcr’R  office  hv  means  of  the  effl-  thought  in  some  quarters  to  ho  ra-  !  i  j  j  , 

orokers  oitice  oy  means  or  me  eiu  heaw  a  rfrain  on  the  eim  '  ^be  company  already  does  a  large 

dent  ticker  or  whether  they  were  neavy  a  orain  on  the  earn-,  Ontario  and  me  Western 

carried  nn  hv  a  messenger  ®^  »  young  company,  and  the  I  m  uniario  ana  me  western 

carried  up  oy  a  niessenger.  ,,  brought  forward  „*!  Provinces  and  have  distributing 

The  v'Olume  of  business  in  invest-  i^®®  orciuglit  forward  of;  „.j.rei,g,,sgg  located  in  all  the  nrln- 

ments  has  developed  with  Canada’s  ®ba  sing  from  serial  issue  to  a  lo  j  j  centres  of  the  Dominion  With 

industrial  growth  and  the  wider  or  20  years  type  of  a  single  matur-  cipai  centres  ot  tne  Dominion,  witn 
industrial  growin  ana  me  wiaer  ^  vears  to  ®  plant  located  in  Toronto,  the  longi 

'rornhh'Lh  in'  {■“.'.Sr  e“se‘i“aT'l,n',Sb.l 

tlcipation  is  an  increasingly  Impor-  providing  a  comparatively  large  conslderahly  { 


fant  factor.  But  perhaps  more  im-  ^  y®*^r  ro  meet  ine 

portent  than  any  other  single  factor  b® 

in  popularizing  investments  with  the  better  working  capital  posi- 


amount  year  by  year  to  meet  the  shortened  in  others. 

maturing  bonds,  and  thus  would  be  '^be  Halifax  plant  with  a  floor! 

in  a  better  working  canitel  nosi-  space  aggregating  seven  acres,  has  I 


I  3,D&di^n  public  bfts  been  ttie  educE*  Hie#  PnniiiiAAiAVB  ‘nguiAmj 

tional  effects  of  the  Victory.  Loan  »'«  ProancHon  Record. 

campaigns  coupled  with  the  fact  that  It  is  stated  that  the  company’s 
about  the  same  time  there  was  an  production  during  the  latter  part  of 


)n.  a  capacity  of  30,500  pounds  of  con-i 

Big  Production  Record.  fectlonery  products  per  day  and  em-  j 

»  «vvoru.  pjjjyg  neighborhood  of  1,100 

It  is  stated  that  the  company’s  people. 

oduction  during  the  latter  part  of  Molrs.  Ltd.,  also  own  and  control 


expansion  in  the  assets  of  the  people  1926  and  early  this  year  has  been  a  baking  plant  in  Halifax  with  a 
which  permitted  them  to  become  running  around  82,000  to  83,000  bar-  capacity  of  9,000  loaves  of  bread, 
owners  of  securities.  Hi  the  opinion  rels  per  month.  This  average  of  2  500  pounds  ’  of  cake  and  4,000 
of  Mr.  Cowans  the  Fifty  Dollar  Vic-  production  represents  a  little  over  pounds  ot  biscuits  dally, 
tory  Bond  has  been  the  greatest  over  1,000,000  barrels  per  annum,  it  ig  understood  that  the  plant 
single  factor  in  bringing  the  Cana-  which  is  well  in  excess  of  the  rate  proposed  for  Toronto  will  he  a  gopd 
(llan  people  to  an  appreciation  of  the  capacity  of  900,000  barrels.  It  is  size  and  will  contain  modern  equlp- 
advantages  of  bonds  and  stocks  for  underetood  that  the  earnings  ■with  ment  giving  an  output  of  anywhere  I 
Investment  purposes.  this  output  have  been  running  from’?  500  to  15,000  pounds  of  con- 

Tbere  are  today  not  many  of  the  slightly  better  toan  bond  interest  fections  dally. 

seeurlties  traded  on  the  Montreal  reqiurements.  There  seems  no  im-  - - 

stock  exchange  which  were  listed  in  m^iate  po^lbillty  of  an  end  com-  n|  lain 

the  days  when  McDougall  &  Cowans  J®®  ^  *be  price  •^r  .  winch  has  FlflANCINu  PLAWu 

opened  up  their  doors  to  the  public.  •’®®®  ®  feature  of  the  1926  cement  an  1  f>Tlf rklT  llATri  • 

S^bec  is  conce^'n^'d  APARTMENT  HOTEL 

it  might  be  remarked  In  passing  that  wueoec  is  concernea. 

the  Investor  who  was  so  fortunate  ^  -  *■*  ~  ’ 

as  to  ^y  ten  shares  of  this  security  OTTAWA  ELECTRIC  TO  J.  SmnX  flrln 


It  is  understood  in  financial  cir¬ 
cles  that  some  new  financing  for  an 


at  that  time  and  hold  it  has  since - Vlopc!®'®?  ««ni®  ®®y  rmanemg  ^ 

then  profited  to  the  extent  of  SEEK  HIGHER  FARES  uptow-n  hotel-apartment  proposition 

$7,000  on  his  small  stake;  the  price  is  under  consideration. 

was  then  92.  Laurentlde  was  the  Ottawa. — Definite  indication  that  f  ^ty  has  been  in  operation  for  scrae 

only  paper  stock  listed  and  the  price  the  Ottawa  Electric  Railway  will  ap-  carrted  on  ®®^®® 

was  much  about  the  present  level  ply  for  an  increased  fare  to  become  Private  au.spices.  It  is  one  of  the 

but  In  the  meantime  there  have  been  effective  when  its  next  five-year  con-  apartments  of  its  kind  in  the  i 

several  splits  which  have  meant  tract  with  the  city  is  begun  in  Au-  and  is  centrally  located  in  close; 

substantial  profits  to  the  fortunate  gust,  1928,  was  forthcoming  at  tiie  Proxiniity  to  uptown  activities,  su^ch  1 

suBStamiai  p  meetlnc  of  the  comnnnv  here.  ®s  th®  shopping  uistrict,  large  ho- 

■t.  '  -i-=  Figures  wore  submitted  to  show  tels  theatres  and  railway  terminals  • 

the  estimates  of  revenue  as  .  is  expected  that  tee  issue  v ill; 

I  given  by  Robert  M.  Feustel,  expert  ^®'^®  ^^®  f®J'®'  ®^  a  refunding  mort-  • 
employed  by  the  city  in  1922  to  assist  attractive  , 

A  nr*kM  V/kAw  UsAl-Awn  *®  *^^®  formation  of  a  new  agreement,  i®'6stio®ot  ' 

A  1611- I63r  History  ot  ^ad  not  been  reached  on  the  existing  ?  i®  f''°M  sP  wn  n'te, 

II  AVH  *v»a  auvavij  vm  ^^re  basis,  despite  tee  fact  me®ts  in  Montreal  has  been  a  fea- 1 

Imahwamaa  Cf  aaIto  ^^®  street  car  .system  carried  j  ?'®  ®  phenomenal  .^c'’®!'  | 

Insurance  Mocks  , rrroTd v?““3r  =  fTtsTet^d^nV^llt  s^m’e^ fS! i 

,  ®  ®  3®'-ltures  have  been  lacking  which  are  j 

The  growing  popularity  of  In-  763,611.  I  fnnnd  in  orpnt  •ihiind.qnre  In  m.snv  I 

surance  Company  stocks  among  - . —  ,  louna  in  erpjit  aounaance  in  many, 

conservative  Investors  has  em-  m.w, .  ^  ;  American  cities.  This  refers  tOi 

phasized  the  need  of  compre-  IMPROVED  YEAR  apartments  with  dining  room  ac- 

hensive.  authoritative  review  of  pinry ADI  TrtM' commodatlon  which  might  be  more; 

the  record  of  securities  of  this  i\i  1  Z.-V./VKH j  described  as  the  family} 

’■n2er'‘we  comoilid  -  ^  apartment  hotel.  ! 

'27  renresentLivo  ’  The  16th  annual  report  of  Ritz-  ■  The  demand  for  this  class  has 


A  Ten-Year  History  of 
Insiiran(»  StoedK 

The  growing  popularity  of  In¬ 
surance  Company  stocks  among 
conservative  Investors  has  em¬ 
phasized  the  need  of  compre¬ 
hensive.  authoritative  review  of 
the  record  of  securities  of  this 
type  over  a  period  of  years.  To 
fill  this  need  we  have  compiled 
statistics  for  27  representative 
insurance  company  stocks,  cover¬ 
ing  the  ten-year  period,  1917-1926 
inelusive,  and  have  presented  the 
results  Of  our  research  in  read¬ 
able,  graphical  form. 

This  circular  also  contain.s  a  re¬ 
sume  of  the  characteristics  of  in¬ 
surance  company  stocks  and  an 
analysis  of  the  chart. 

This,  and  any  special  reports  on 
inturance  Companies,  will  be 
'  'mnlled  upon  request. 


IMPROVED  YEAR  j  apartments  with  dining  room  ac- 

!  .  RIT7  r'ADI  TrtM!  I'hlch  might  be  more; 

described  as  the  family} 
!  apartment  hotel. 

■  The  16th  annual  report  of  Ritz-  ■  The  demand  for  thi.s  class  has  ^ 
Carlton  Hotel  (.ompany,  of  Montreal,  been  slov'  in  d^yeloping  hut  it  is  ex-  ' 
Ltd.,  submitted  at  tee  annual  meet-!  peeled  that  it  will  gradually  assert} 
ing  of  shareholders  this  week,  show-;  iself.  It  is  understood  that  the  few} 
ed-a  marked  improvement  in  tlic }  which  now  exist  are  meeting  with! 
business  of  the  company.  The  nuni-  j  much  favor.  ■  j 

her  of  guests  registered  at  the  liotol !  -  , 


during  the  year  1926  was  much 
greater  than  that  of  the  preceding 
year. 

The  following  directors  and  offi- 


I'URCHASE  INSFRANi'E  CO.  I 

The  British  America  and  Western  j 
group  of  insurance  companies.  To- 1 
ronto,  lias  completed  arrangements  | 


mklled  upon  request.  cers  were  elected  for  the  yea,r  1927:  1  for  the  purchase  of  the  business  of 

Ad.  8127.  Charles  R.  Hosmer,  president;  .and  the  British  Canadian  Insurance  Corn- 

Sir  Charles  B.  Gordon,  G.B.E.,  vice- }  pany  of  Montreal,  which  has  for 
TL  I**  ■■■•**■>****  InnAottnontA  President.  Directors:  Sir  H.  Mon- ;  some  years  been  writing  all  kinds  of 

1D6  IllSlIfflnCC  luVCSUncIllS  tague  AHan,  William  Harty.  Jr.,  i  casualty  and  automobile  insurance 


Insaranee.  Bank  and  Trust 
Caatpaay  Stocks 


Hartland  B.  MacDougall,  J.  K.  L 
Ross  Sir  Herbert  S.  Holt,  (Jiarles 


ill  the  province  of  Quebec. 

This  is  the  fifth  company  acquired 


Meredith,  J.  M.  Mackle,  and  (’harles  in  recent  years  by  this  strong  group 
D.  Wetmore; ,  Emile  C.  De.sBaillets  of  Canadian  insurance  companies. 


b  Itair  *lfrrtn4  Toronto  2  Ont.  manager;  F.  E.  :McNally.  secretary- 1  who  transact  fire,  marine  and  cas- 
®  ^  *  *  treasurer,  and  M.  J.  Fisher,  chief  iialty  business  throughout  the  entire 

accountant.  1  world. 


$1,250,000 

Economic  Investment  Trust 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada)  Limited 

CONVERTIBLE  COMMON  STOCK 

The  Common  Stock  is  to  be  fully  paid  and  non-assessable.  Dividends  as  declared  and^yable  wUl  be  paii  by  cheque  payable 
at  par  at  any  branch  of  the  Trust’s  bankers  in  Canada,  Yukon  territory  excepted.  The  present  issue  of  So  ,000  shares  it 
convertible  into  preferred  slock  at  the  option  of  the  holder  on  the  basis  of  I  1-SO  shares  of  $100  par  value  syi%  Cumu¬ 
lative  Redeemable  Preferred  Stock  for  2  shares  of  Common  Stock  in  amounts  of  not  less  than  $0  shares  of  the  Common 
Stock  and  eten  msdtiplts  thereof.  The  conversion  privilege  will  expire  an  December  SI,  t9S9,  and  if  exercised 
nmt  be  effected  on  the  SOth  of  June  or  the  Slst  of  December  in  any  year  up 
to  and  including  December  81, 19t9. 

Transfer  Agents  and  Registrar :  The  Toronto  Cenerol  Trusts  Corperatieu. 

Trsutees :  The  Canada  Trust  Casttpmsp. 

CAPITALIZATION  Aothorized  Izmed 

Common  Stock — $50.00  par  value . . . . . . . $2,500,000  $1,2^,000 

Preferred  Stock — 5  Cumulative  Redeemable  . $2,500,000  • 

*The  Pr^trred  Stock  has  been  created  to  make  provision  for  conversions  of  Common  Stock,  when,  as  and  if  the  coneersian 
privilege  is  exercised  by  Commen  Steck  sharsMiers. 


DIRECTORS 

GtTN  OsbER,  Esq.,  K.C.  H.  C.  Sai<M,raBLi>,  Esq.,  M.L.A. 

Director,  The.  Bell  Telephone  Company  of  Canada  Vice-President,  Pago-Hersoy  Tubes,  Ltd. 

Director,  The  Mutual  Life  Assurance  Co.  of  Canada 
A.  M.  M.  Kirkpatricx,  Esq.  E.  Jambs  Bshmstt.  Esq.,  F.C.A. 

Director,  Standard  Bank  of  Canada  Partner,  George  A.  Touche  tf  Co. 

Hctie  Cronyn,  Esq. 

President,  Huron  fir  Erie  Mortgage  Corporation 
President,  The  Mutual  Life  Assurance  Co.  of  Canada 

CANADIAN  ADVISORY  COMMITTEE 

W.  W.  Near,  Esq.  The  Hon.  S.  C.  Mewborn,  K.C„  C.M.G. 

President,  Page-Hersey  Tubes,  Ltd.  Director,  The  Bank  of  Montreal 

Director,  Dominion  Bank  Director,  The  Mutual  Life  Assurance  Co.  of  Canad-i 

J.  E,  McAllister,  Esq.  Lt.-Col.  VV.  Ltcgat,  M.C. 

Director,  Goodyear  Tire  Company,  Ltd.  Director,  National  Trust  Company  ' 

'  T.  H.  Wood,  Esq.  • 

Vice-President,  Standard  Bank  of  Canada 
Director,  The  Consumers’  Gas  Company  of  Toronto 

LONDON,  ENGLAND,  ADVISORY  COMMITTEE 
William  Sa.vdfobd  Poole,  Esq.  Andrew  W.  Tait,  Esq.,  C..\.,  C.B.P.. 

Infarmation  supplitd  to  us  by  the  Trust  has  heeti  summarised  as  fallows: 

THE  BUSINESS  OF  THE  TRUST 

Economic  Inx^stment  Trust,  Limited,  has  been  incorporated  under  the  Com^nics  Act,  Canada,  to  cariw  on  a 
business  similar  in  character  to  that  of  investment  trust  companies  in  Great  Britain. _  The  business  of  the  Tnist  is 
not  to  be  confused  in  any  way  with  the  usual  functions  of  the  Loan  and  Trust  Companies  in  Canada. 

The  primary  purpose  of  the  Trust  is  to  afford  safetv  of  investment,  combined  with  maximum  earning  power  through 
the  broad  diversification  of  its  resources  in  all  classes  of  investments,  such  as  bonds  of  Govemjnents,  Municipalities,  and 
Corporations,  and  the  Preferred  and  Common  stocks  of  Financial,  Public  Utility  and  Industrial  Corporations  and  loan.s 
secured  by  such  obligations  and  investments. 

POLICY  AND  RESTRICTIONS 

Proper  ^investigation  will  be  made  before  the  purchase  of  investments  for  the  Trust’s  account.  Not  more  than  .5''r 
of  the  combined  share  and  loan  capital  of  the  'Trust  may  be  invested  in  the  Stock  and/or  bonds  of  any  one  Company  and  or 
.Cxovemment  and/or  Public  Authority,  except  fxinds,  and/or  obligations  of  i^e  Dominion  of  Canada  and/or  the  Ciovcrn- 
ment  of  Great  Britain.  Not  more  than  10%  of  the  stock  and/or  bonds  of  any  one  Company  and  'or  Government  and  /or 
Public  Authority,  except  bonds,  and/or  obligations  of  the  Dominion  of  Canada  and/or  the  Government  of  Great  Britain 
may  be  purchase  by  the  Trust,  and  consequently  it  will  not  have  a  controlling  or  managerial  interest  in  any  enterprise. 

ASSETS  AND  EARNINGS 

It  Is  intended  that  the  assets  of  the  Trust  will  consist  entirely  of  cash  and  investments.  Its  earnings  will  be  derived 
from  the  interest  and  dividends  received  from  these  holdbgs  and  will  be  available  for  dividends  on  the  Trust’s  Common 
Stock.  _  • 

Substantially  increased  earnings  are  anticipated  from  the  investment  of  the  proceeds  of  the  sale  of  senior  securities 
bearing  low  rates  of  interest  when  the  established  earning  power  of  the  Trust  will  permit  of  the  disposal  thereof.  The 
difference  between  the  cost  of  such  borrowed  money  and  the.  earnings  to  be  had  from  these  funds  will  accrue  to  the  benefit 
•f  the  Common  Stock  shareholders. 

GENERAL 

'The  cost  of  carrying  on  the  business  of  the  Trust  will  be  kept  at  a  minimum.  Initial  expenses  have  been  very  low  and 
no  promotiem  expenses,  except  commission  for  sale  of  shares,  either  in  the  way  of  cash  or  bonus  stock  have  been  paid  or 
are  to  be  paid.  The  present  issue  of  stock  will  net  the  'Trust  par. 

The  Trust  is  founded  on  the  basis  of  a  mutual  investment  Corporation,  and  ekeh  Common  Stock  shareholder  will 
participate  in  the  earnings  pro  rata  to  his  or  her  holdings.  Concentration  of  buying  power  and  information,  thorough 
analysis  of  securities,  safety  through  diversification  and  other  advantages  should  prove  profitable  to  the  Trust  and  its 
shareholders. 


E.  Jambs  BBifMBrr,  Esq.,  F.C.A. 
Partner,  George  A.  Touche  6r  Co. 


other  advantages  should  prove  profitable  to  the  Trust  and  its 


PRICE:  $52.50  Per  Share 

The  subscription  price  is  payable  as  follows:  $12.1:0  per  share  upon  application,  which  payment  includes  a  premium  of  $2.j0 
per  share;  $20.00  per  share  on  March  15,  1927;  and  $20.00  per  share,  on  April  if,  1927. 

Solicitors:  Messrs.  Blake,  Lash,  Anglin  &  Cassels,  on  behalf  of  the  Trust. 

Messrs,  Kilmer,  Irving  &  Davis,  ondtehaif  of  the  Brokers.  Auditors  for  the  Trust;  Messrs.  Clarkson,  Cordon  cf  Dilworth. 

Application  will  be  made  in  due  course  to  list  these  shares  on  the  Toronto,  Montreal, 
and  London,  Eng.,  Stock  Exchanges. 

Cochraii*lla9  &  Ca 

KITCHENER  LONDON 

SSKiq^  TORONTO  DunduBuU^ 

Pomliuoa  BankBId^. 


The  statements  contained  in  this  advertisement  dte  not  guaranteed,  but  are  hosed  upon  information  which  we  believe 
to  be  reliable  and  on  which  we  acted  in  purchasing  these  securities. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  11,  1927, 


BUSES  JUSTIFY 
POUCY  OHAWA 


Talk  of  Protecting 

Ontario  Distillers 


lUlilVI  Uil/lTTn  Toronto. — The  entry  of  Distillers 

A  vvv  A  vy  ^  Orent  Dritnin.  Ltd.*  into  the  Cnnd>~ 

K All  WAY  KIIAnll  field,  through  the  organization 
llilllj  ft  i1 1  U v/llll/  <  of  its  subsidiary.  Distillers  Company 

_  I  of  Canada.  Ltd.,  is  now  definitely 

New  Department  Reported  to  estabU^ed,  by  the  acquisition  of  the 
n  »*  1  •  j  Brompton  distillery.  It  is  iinder- 


Be  Making  Steady  |  stood  also  that  the  company  is  nego- 

ProgreM  i  tiatlng  for  the  purchase  of  an  On- 

_  I  tario  company. 

MODERN  CAR  SHOPS  i 

that  the  Ontario  Government  will 
_  .jAi.  take  measures  to  protect  the  distil- 

Plant  Constructed  After  Latest  |  ie,ry  industry  of  the  province.  The 
Models  —  Additions  Have;  step  is  a  logical  one.  in  %-iew  of  the 
Been  to  Maintain  Efficiency  of  that  it  would  have  a  bearing  on 
_  ^  the  revenues  of  the  province  from 

Power  Plant  this  source.  An  import  tax  of  $1  per 

-  gallon  on  liquors  has  been  mention- 

The  annual  report  of  the  Ottawa  ^  likely, 
rr— T  fri  ....o,.  'The  establishment  by  Distillers  of 

TracUon  Company,  Ltd.,  for  the  year  manufacture 

1926  shows  an  income  through  dlvl-  province  would  effectively! 

dends  ret^v^  the  Otowa  protect  their  interests  in  Ontario 

Electric  Railway  Co.  of  $..(9.0i5.  against  such  an  import  tax. 

Out  of  this  dividends  of  4^,  plus  a  _ 

bonus  of  Iff ,  were  declared  amount- 

ing  to  *279,075.  «  C  1 J 

Among  the  assets  of  the  company  ISSUCS  DOlCl 

are  34,884  shares  of  the  Ottawa 
Electric  Railway  Co.,  par  value  $100, 

valued  at  $5,581,500,  which  is  the  Dec.  28 — Sch.  Mun.  of  La  Barre,  P. 
same  as  the  value  placed  on  the  Q.,  $18,000.00,  5%%.  30  years,  ser. 
sliares  of  the  Ottawa  Traction  Co..  Purchaser  unknown, 
outstamiing,  on  the  liabilities  side.  |  Jan.  31 — Corp.  of  Dist.  of  Burnaby, 
Ottawa  Electric  Co.’s  bonds  held  |  B.O.,  $67,000.00,  69f.  30  years.  Royal 
ainounling  . to  $3,000,000.  are  offset  1  Securities  Corp.  at  98.577. 
liy  a  Ixinded  liability  of  $3,000,000.  j  Rowntree  Co.,  of  Can..  Eld..  $1,000,- 
In  ibeir  comment  on  the  year’s ,  OOO.OO,  69f,  10  years.  Manufacturers 
operations,  directors  say:  "Follow-  Trust  Co..  &  James  H.  Causey  i  Co., 
ing  the  signing  of  the  new  agree-  off.  at  100,  yid.  69c. 
nicnt  with  the  City  of  Ottawa  in  |  Manufacturers’  Building.  $114,-' 
January.  1924.  the  company  has  sue- 1  ppn.OO.  79^,  5  years,  ser.  United  Bond 
ccssCully  carried  on  the  rehabilita- 1  off  at  100  yld  7r{ 
lion  and  modernizing  of  its  street  CampbeIlRiverTimberCo..$1.225.- 
railway  system.  Every  department  L^^rt.OO.  69f.  19.32-41.  Detroit  'I’rust 

b.os  been  carefully  serutinlzed  and  E-^j  at  100  vld  O'T 
its  assets  put  Into  first-class  condi-|  Club.  ■$44.800.00.  59'c.  1927- 

tion.  AV.th  the  oNception  of  IS  cars  ,,ohnston  &  Ward,  off.  at  92.31, 
all  our  passenger  rolling  stock  is  -5 

either  new  or  ha.s  been  rebuilt  along  ^  Hiunilton.  Ont..  $1.- 

loe.ooo.oo.  4»i7c,  20  ms.  wood,  bun- 


MODERN  CAR  SHOPS 


tion.  AVith  the  exception  of  IS  cars 
all  our  passenger  rolling  stock  is 
either  new  or  ha.s  been  rebuilt  along 
modern  lines.  The  balance  will  l>e 
dealt  with  this  year.  A  bus  de¬ 


partment  was  organized  in  1924.and  j '*'.**' 
now  consists  of  9-21  passenger  Keo  L 

buses,  snd  an  up-to-date  garage  on  i  3"  ins.  try.  Mills. 


.Albert  street.  This  department  is 
making  steady  progress,  and  has  al¬ 
ready  justified  its  creation. 


.Spence  &  Co.,  102.268.  I 

Feb.  7 — Ijake  St.  John  Power  &  Pa¬ 
per  Co..  Ltd.  $5,000,000.00,  61^ Or,  20 


Oirr  new  car  shops  on  Elm  street  '  I^omiiiion  Sec.  Corp.,  Ltd,  off.  | 

and  Champagne  avenue  were  con-,'3-^9'  I 

structed  after  a  careful  study  of  _ '  _ I 

the  latest  shops  in  the  ea-stern  part  ! 

of  Canada  and  the  I'nited  States.;  1  i 

.iitd  embody  the  latest  ideas  ill  shop'  l-ISlOr  I  enuerS 

design.  i  ‘ . . —  - — _ i| 

-Onr  power  plant  has  been  in- 1  mSTEICT  OP  BURJf.\Br. 
ereased  b.y  a  new  smb-statum  on  Al-  ^  Burnaby.  B.  C.,  sold, 

bert  .'treet.  whieb  houses  a  2.000  k.  oi  .  1  A-/ 


mSTEICT  OP  BUEJiABr. 

Di.strict  of  Burnaby,  B.  C.,  sold, 


Gwyrn  &  Co.,  Ltd . 97.74 

PORTAGE  LA  PRAIRIE. 

City  of  Portage  La  Pairie  have  sold 


.104.807 
.104.42  I 
.104.27  I 
.102.93  i 


bert  .'treet.  whteb  houses  a  2.000  k.  n,  f  rA/ 

w.  rotary  converter,  one  of  tlie  larg-  h^^"’ 567  000..  5%. 
e.^t  of  its  type  in  Canada,  and  a  i  >  ear  bonds  to  Royal  Securities . 
moloi-  generator  set  on  Holland  avc.  I  ^  pnee  of  98..a,..  At  | 

These  additions  will  insure  a  much  i 

better  distrilnition  of  nower  for  our  pi^fnct  about  a  5.09 /c  basis.  F0I-; 
city  and  Britannia  lines.  list  of  bids:  1 

“Ill  addition  to  tho  extensions  Secunties .  98.577  j 

enlled  for  by  our  contract  with  the  Mills,  Spence  &  Co.  .  .  98.57 

city,  file  north  track  on  Sparks  ^ood.  Gundy  &  Co.,  Ltd;  Pern- 

street,  both  tracks  on  St.  Patrick  berton  &  Son . 98.53 

street,  and  the  remaining  light  rail  Royal  Ilnancial  Corp .  98.082 

on  our  Rockcliffe  line  have  been  re-  '  •  Odium  &  Co .  98.053  j 

newed  With  heavy  steel.  It  is  plan-  B-  O.  Bond  Corp.,  Ltd;  R.  P.  I 

ned  to  renew  the  south  track  on  Clarke  &  Co.,  Ltd;  Waghom, 

Sparks  street  during  the  coming  Gwyrn  &  Co.,  Ltd . 97.74 

summer.  There  will  still  remain  a  - 

small  percentage  of  our  traek  which  PORTAGE  LA  PRAIRIE, 

will  be  renewed  during  the  next  few  city  of  Portage  La  Pairie  have  sold 

years.  It  is  notable  that  all  this  issue  of  JIOO.OOO,  40  year 

construction  work  emailing  an  ex-  bonds  to  McDonagh,  Somers  &  Co . 
penditure  of  $2.2o0,000  has  been  car-  at  a  price  of  104.807.  Following  is 
ned  out  without  interruption  to  the  jjg^  bids* 

service.  The  efforts  of  the  cow-  McDonagh.  Somers  &  Co.  .  .104  807 
pany  during  the  past  year  have  been  p  tt  r  | 

directed  towards  the  maintenance  of  Tir_„A  pnnriT-  w  Pn  r+a'  ’ 
the  plant  and  equipment  in  an  effi-  *  Co  I^.  .  .104.27 

cient  condition.’’  .,  .102.93 

_ _  _  i -McLeod,  Young.  Weir  4k  Co.  .101.38 

HlfH  FnillTY  m  commer^.  100  93 

mun  Li^uiii  un  i  essex  border  utilities 

SFAf^RAM  SHARPS  I  (  o^dussiox. 

JLflUlinill  Onnluju^  Essex  Border  Uilities  Comm,  have! 

-  sold  an  issue  of  $250,000,  5iA9^i,  30 

drum  the  Toronto  Bureau  of  The  ;  instalment  bonds  to  f'ry,  MillsI  Spen- 
I  inaneial  Times.)  ce  &  Co.,  and  the  Canadian  Bank  of  I 

Toronto. — Selling  at  22  per  share.  Commerce  at  a  price  of  102  268  A  i 

Seagram  shares  have  a  total  value  in  e.  Ames  &  Co.,  Ltd,  also  bid  102  "o' ' 
the  market  of  $4,400  000  The  net  At  102.268,  the  money  is  costing  the ! 
book  assets  as  shown  in  the  balance  Commission  about  a  5.30%  basis 

sheet  amount  to  $3,240,000,  equal  to  _ _ 

$16  per  share,  while  the  liquid  asset.s  i  POIVTE  CLAIRE  P  0 
total  $1,743,813.  equal  to  $8.71  perl  Town  of*Pointe  Claire’have  sold  an  I 
share.  Average  earnings  for  the  jsgue  of  $85,800,  5%,  25  year  serial  ' 
past  seven  years  were  $446,872,  or  bonds  to  A.  E.  Ames  &  Co.,  Ltd.  at! 

1  t  +  99.36.  At  this  price  the  money  is  i 

..emiired^v  tbe'^uew  eomnfn7  U  i Town  a  5.06%  basis,  kl- 
tiCQUir6d  by  th6  D6W  coinpuil%,  it  i  irtwirifir  li^t  nf 

„ok  o..r  V000«00  g.no,sotma.  IM  ■. _ MJl 

lured  and  marketable  spirits,  on  .  _ _ •  A'  ,.  i 

which  a  value  of  $2  per  ^llon  wa., ;  •  •  •  ■  ^914  I 

jilaced  and  which  was  carried  as  an  '  p  '  ’  ’ 

asset  in  the  balance  sheet  at  $750  -  Corp.  .  .  99.07 

oOO.  It  is  noteworthy  in  this  connec-  -^8.80  ■ 

tion  that  Hiram  Walkers,  Ltd.,  when  98.83 

imrchasing  the  assets  of  the  old  com-  .  J  '  '  98-82  I 

panv  took  over  4,000,000  gallons,  „  Beaubien  &  Co.,  Ltd.  .  .  98.75 

which  they  valued  at  $14,000,000,  or  i  . .  •  •  ’’S.S?  | 

On  this  basis  bulls  on  Seagram  DISTRICT  OF  T>EST  T.AXCOUTER.  i 

estimate  that  liquors  taken  over  |  District  of  AVest  Vancouver  have  1 
would  he  worth  $3,500,000,  or  $1.- '  ’^.s^ie  of  $115,000,  .5%,  25  year 

500,000  more  than  calculated,  Thev  bonds  to  M  ood.  Gundy  &  Co.,  Ltd,  and  1 
add  this  to  liquid  assets,  which  ;  Peniberton  &  Son,  Vancouver  Ltd.  at  i 
would  then  represent  $16.20  per ,  ?'8.45.  At  this  price,  the  money  is; 
share  while  net  hook  assets,  would  !  costing  the  District  a  5.12%  basis, 
total  $23.70  per  shaVe.  Following  is  li.st  of  bids: 

- -  I  M’ood,  Gundy  &  Co.,  Ltd; 

Namesake  of  President  Pemberton  &  Son . 98.45 

Attends  Sun  Annual' Financial . 9g,182 

Alienas  aun  annual  ^ 

In  connection  with  the  recent  hun  Odium  &  Companv.  .  “  98  17 

Life  annual  meeting,  held  in  Mont-  jjrQj,  ’  9743 

real,  it  is  interesting  to  note  that ,  g  c.  Corporation,  Ltd.'  ‘  !  !  97  11 
among  those  attending  was  I  homas  Gouinlock  &  Co.  .  .  9458 

ANnrknian,  of  Ottawa,  nephew  and  |  , _  _ ■  • 

r.r„h  or  ,h,  ,omp.„.v.  i 


THI  V  I  fKi:  IT  BUST 

BOTH  i:V>T  \ND  MUST. 

.Among  till-  new  subscrip¬ 
tions  to  The  Eiiuincial  1'imes 
in  .Alonriaj’.s  mail  were  two 
from  Briiiali  • 'oliiniliia C  I’t.  AI- 
beriii  and  Salmon  Ann!  and 
one  from  Prince  Edward 
Islanil  (Siimmer.sidcj,  a;s  well 
as  I  lie  u.'Ual  quota  from  llie 
central  provinees.  The  day’s 
list  also  iucluded  one  from 
St.  Paul.  Minn. 

'The  popularity  of  TheTiine.s 
as  the  Cauailian  newspaper 
for  investors  is  gaining  daily 
'as  the  value  of  it.s  reliable 
service  is  more  and  more  ap¬ 
preciated.  A  truly  national 
publication  and  practical  fi¬ 
nancial  newspaper,  its  list  of 
readers  knows  no  provincial 
boundaries. 


basis.  Following  is  list  of  bids: 

Itoyal  I'iiianeial  Corp . 98.1. 32 

i  Read  Bros . 98.03 

'Can.  Bank  of  C-omnierec.  .  .  97.55 

j  V.  W.  Odium  &  Co . 97.47 

j  Gillespie.  Hart  &  Todd.  .  .  .  97.31 

I  Canadian  Financiers .  97.285 

I  B.  C.  Bond  Corporation.  .  .  .  97.27 

!  Pemberton  &  Son  Vane.  Ltd. .  ‘iC.82 

:  I’ROVIM'E  OF  NEW  BRUNSniFK. 

Province  of  Aew  Brunswick  have 
sold  an  issue  of  $640,000,  4%'/,,  20 
year  bonds,  due  15  Feb.  1947,  to  Dom- 
inion  Bank  at  a  price  of  99.68.  At  this 
price,  the  money  is  costing  the  Prov- 
;  ince  about  a  4.77%  basis.  Alterna' 
tivt  Bids  were  requested  for  ten  and 
twenty  year  bonds.  Following  is  list 
of  bids; 

10  yrs  20  yrs 

Dominion  Bank .  99.43  99.68 

Bank  of  .Montreal .  99.67 

A.  E.  Ame.«  &  Co.,  lAd .  99.67 

Wood,  Gundy  &  Co..  Ltd.  99.42  99.61 
Fry.  Mills,  Spence  &  Co.  99.41  99.41 


lEARNINGS  OF  $S.40 
DOMINION  STORES 

Gross  Sales  For  Year  Up  Over 
$2,500,000 — May  Increase 
Dividend  to  $3.40 

Expansion  of  over  $2,500,000  in 
gross  sales  to  $15,256,878,  and  net 
profits  available  for  dividends  at 
$412,245  as  compared  with  $291,849 
is  the  fine  achievement  revealed  by  ^ 
the  annual  report  of  Doftiinioui 
Stores,  Limited,  going  forward  to 
shareholders,  for  the  year  ended  De¬ 
cember  31,  1926.  It  is  understood 
that  this  gratlfjdng  gain  in  earnings  i 
is  shown  after  extraoridnarily  gen-j 
erous  appropriations  and  write-offs  - 1 
This  indicates  earnings  of  approxl-| 
mately  $5.40  a  share  op  the  75.000  ^ 
shares  of  capital  stock  outstandin.g, ! 
and  compares  with  earnings  of  $4.05 j 
a  share  for  the  preceding  year. 

The  balance  sheet  shows  a  further 
increase  in  net  wfirking  capital  at 
$1,317,961  as  compared  with  $1,122,- 
596  on  the  statement  for  the  previous; 
year,  this  despite  the  heax-y  store 
expansion  during  the  .\ear  under  re- 
\iew.  nuuil>er  of  stores  operating  at 
the  end  of  1926  amounting  to  423,  as 
compared  with  386  at  the  end  of 
1925. 

Current  dividends  on  the  stock  of 
the  company  are  at  the  rate  of  $2.40 
a  share,  and  it  is  obvious  from  the 


showing  for  the  past  year  that  they 
can  be  Increased  substantially.  An 
increase  In  the  dlvldciid  rate  to  $3.40 
a  share  is  forecasted  in  some  quar¬ 
ters,  and  that  this  could  safely  be 
done  is  evident  from  the  strong  sur¬ 
plus  position  of  $516,630  repealed  in 
the  latest  report. 

St,  Lawrence  Route 
Favored  in  States 

Washington.  —  Between  19,000.000 
and  24.000,000  long  tons  of  foreign 
and  domestic  cargo  (12,000,000  to  17,- 
000,000  tons  of  which  would  be  im¬ 
ports  and  exports)  are  available  for 
movement  via  a  Great  Lakes-St. 
Lawrence  ship'  waterway,  against 
16,000,000  to  20,000.000  tons  (includ¬ 
ing  8,000,000  to  13,000.000  tons  of  im¬ 
ports  and  exports!  of  foreign, inter¬ 
coastal  and  coastwise  cargo  avail¬ 
able  for  movement  via  a  Lake  On- 
tarlo-Hudson  or  an  all-American  ship 
channel,  it  is  declared  in  a  report  on 
Great  Lakes  to  ocean  waterways  pre¬ 
pared  by  E.  S.  Gregg,  former  chief  of 
the  transportation  division,  and  A. 
Lane  (’richer,  assistant  chief  of  the 
transportation  division  of  the  De¬ 
partment  of  Commerce,  made  public 
by  Secretary  Hoover. 

It  is  pointed  out  that  engineers’ 
reports  show  the  possible  develop¬ 
ment  of  $5,000,000  iiorse  power  of 
electricity  in  connection  with  the 
Great  Ikakcs-St.  Igiwrence  route. 


mariumes  want 

A  FULL  MEASURE 

<  Will  Send  Delegations  to  Ottawa 
!  to  Urge  ’the  Duncan 

Proposals 

Ottawa.  —  Parliament  has  resumed 
in  an  uneventful  way,  but  indications 
are  not  lacking  that  controversial 
Issues  will  arise  in  due  course.  Mr. 
King  has  still  to  make  a  statement' 
on  Imperial  defense  and  other  points 
discussed  at  the  Imperial  Conference. 
The  question  of  Maritime  rights  will ' 
come  to  the  fore  in  dealing  with  the 
recommendations  of  te  Duncan  re- 1 
port.  The  budget  promises  to  bring 
up  the  all-important  question  of  I 
taxation  and  certain  phases  of  the  I 
tariff.  The  West  will  have  the  Hud- ' 
son  Baj  Railway,  rural  credits  and 
some  other  proposals  to  press  for 
action. 

It  Is  understood  that  the  Maritime 
provinces  are  planning  an  aggressive 
campaign  for  the  adoption  in  full 
measure  of  the  Duncan  recommenda¬ 
tions.  Delegations  are  expected  to 
Impress  on  thq  members  of  the  gov¬ 
ernment  that  the  complete  fulfilment 
of  Premier  King’s  promises  is  ne¬ 
cessary  to  satisfy  public  opinion  in 
the  East. 

So  far  as  the  average  menilier  of 
the  lloiise  is  concerned  it  seems  to 


be  .largely  a  question  of  ways  and 
means  to  work  out  some  economic 
Improvement  for  the  Maritlmes. 
Members  with  business  experience 
do  not  look  with  favor  upon  direct 
bonuses  if  these  can  be  avoided.  They 
feel  that  tlie  concessions  which  would 
secure  for  the  Maritlmes  better’ mar¬ 
kets  in  the  United  States  or  else¬ 
where  would  be  more  desirable,  be¬ 
cause,  with  the  development  of  trade, 
the  contributions  of  Canada  as  a 
whole  would  probably  be  of  a  tem¬ 
porary  character,  whereas  bonuses 
must  be  continued  from  year  to  year 
without  reasonable  possibility  of  an 
economic  adjustment  to  a  more 
healthy  basis. 

HALIFAXDOES  NOT  FAVOR 
C.M.M.  INDIES  SERVICE 

(GonMniied  from  Page  1) 
expensive  type.  In  the  opinion  of 
shippers  who  have  knowledge  of  the 
requirements  of  the  situation  it  Is 
very  doubtful  if  the  C.M.M.  will  be 
able  to  provide  a  service  comparable 
with  that  of  such  an  experienced 
shipping  concern  as  the  Royal  Mail. 

There  has  always  been  a  feeling 
in  shipping  circles  here  that  the 
campaign  to  have  the  C.M.M.  un¬ 
dertake  the  .service  was  with  an  eye 
to  the  building  of  the  ships  rather 
than  to  providing  the  nccesary  ser- 


PAPER  CONCERNS  IN  A 
FIGHT  FOR  MAN.  LIMITS 


(CoiiHnned  from  Page  1) 

The  federal  authorities  have  now 
been  presented  with  the  agreement 
which  it  Is  proposed  It  should  enter 
into  with  the  Manitoba  Pulp  and 
Paper  Co.  The  endorsations  of  the 
board  of  trade  and  the  Industrial 
Development  Board  have  also  been 
forwarded  to  Ottawa.  The  latest  de  • 
velopment  has  been  the  intervention 
of  Premier  John  Bracken,  who  has 
asked  the  federal  department  not  to 
ronsumate  any  agreement  until  the 
views  of  the  provincial  government 
are  communicated.  The  premier  has 
undertaken  to  forward  a  statement 
without  delay. 

Despite  the  heat  which  has  been 
engendered  the  business  men  of 
Winnipeg,  to  whom  an  appeal  has 
been  made,  have  shown  an  earnest 
desire  to  be  fair  in  their  Judgments. 
If  there  is  sufficient  pulp  wood 
available  for  a  second  mill  It  would 
be  welcomed,  but  there  is  a  strong 
feeling  that  the  requirements  of  the 
Manitoba  Paper  Company  for  its 
second  unit  should  be  provided. 

Up  to  the  present  all  of  the  data 
as  to  the  pulp  wood  resources  in  the 
southern  area  have  Come  from  tlie 
companies  now  seeking  limits.  As  .f 
stands  now  there  is  fear  that  devel¬ 
opments  will  he  forestalled  unti! 
such  time  as  the  department  of  the 
interior  makes  its  own  surveys 


♦  SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA 

A  TOWER  OF  STRENGTH 


1926 

Assurances  in  Force  (net)  $1 ,256,490,000 

An  Inaease  of  $235,393,000 

New  Assurances  Paid  For  -  265,889,000 

An  Increase  of  $72,41 2,000 

Total  Income  -  .  -  .  78,972,000 

An  Increase  of  $9,825,000 

Payments  to  Policyholders  and 

Beneficiaries  -  -  •  38,576,000 

T otal  Payments  Since  Organiza¬ 
tion  257,816,000 

Reserve  for  Unforeseen  Con- 

tinger^ies  -  -  -  -  ]  1 ,000,000 

Surplus  over  all  Liabilities  and 

Contingency  Reserve  -  34,011,000 

An  Increeise  of  $5,371,000 

ASSETSatDecember  3 1 ,1 926  345,25 1 ,000 

An  Inaease  of  $42,195,000 


Dividends  to  Policyholders  increased  for 
seventh  successive  year 


38,576,000 
257,816,000 
1 1 ,000,000 
34,011,000 


EXTRACTS  FROM  DIRECTORS*  REPORT 


The  operations  during  the  past  year  have  re¬ 
sulted  in  substantial  advances  in  all  depart* 
ments.  ... 

The  new  policies  paid  for.  .  .  .  almost  double 
the  figures  of  two  years  ago. 

The  assurances  in  force,  after  tfeduction  of 

reassurances . show  an  increase  of . 

over  twenty-three  per  cent.  . 

Policies  and  group  certificates  now  outstand¬ 
ing  aggregate  well  in  excess  of  half  a  million. 

The  figures  relating  to  resources  and  earning 
power  are  equally  satisfactory. 

The  high  quality  and  profitable  character  of 
our  investments  has  again  been  demonstrated. 
.\s  a  result  of  continued  reduction  in  prevailing 
rates  of  interest,  and  of  satisfactory  industrial 
conditions,  there  has  been  a  further  rise  in  the 
market  values  of  our  long-term  bonds  and  of 
our  preferred  and  other  stocks.  The  appraisal  of 
our  securities  made  by  the  Government  Insur¬ 
ance  Department  shows  that  the  excess  of 
market  values  over  cost  has  increased  during  the 
year  by  $6,894,266.26.  In  addition,  the  sum 
of  $1,729,364.52  has  been  realized  as  net  profit 
from  the  redemption  or  sale  of  municipal  deben¬ 
tures  and  other  securities  which  had  risen  to 
high  premiums.  The  rate  of  interest  earned  on 
the  mean  invested  assets  has  also  risen  to  the 
remarkable  figure  of  6.69  per  cent,  as  the  result 
of  substantial  dividend  increases,  bonuses,  and 


stock  privileges  received  in  connection  with 
many  of  our  holdings. 

The  quality  of  the  investments  listed  in  the 
assets  may  judged  from  the  fact  that  on 
99.55  per  cent  of  the  bonds  and  on  99.71  ^ 
cent  of  the  preferred  stocks,  not  one  dollar  of  in¬ 
terest  or  dividend  is  in  arrear  for  even  one  day. 
On  our  common  stocks  thedividejr  Js  now  being 
received  are  greatly  in  excess  of  the  dividends 
payable  on  the  same  stocks  at  time  of  purchase. 

The  total  surplus  earned  durii^  the  jTar 
amounted  to  $20,457,077.28.  From  this  the 
following  appropriations  have  been  made: 

The  sum  of  $2,000,000  has  been  de¬ 
ducted  from  the  official  valuation  of  our  se¬ 
curities  to  provide  for  possible  fluctuations  in 
market  values.  This  raises  the  amount  set 
aside  for  this  purpose  to  $5,000,000. 
In  other  words,  the  value  at  which  our 
securities  are  carried  in  the  balance  sheet  is 
$5,000,000  less  than  the  appraisal  made 
by  the  Government  authorities. 

The  account  to  provide  for  unforeseen  con¬ 
tingencies  has  been  increased  by  $1,000,000 
bringing  the  total  under  this  heading  to 
$11,000,000. 

The  book  value  of  our  Head  Office  building 
has  been  written  down  by  a  further  sum  of 
$250,000  though  it  certainly  could  not 
be  replaced  at  even  its  original  cost. 


An  additional  amount  of  $400,000  has 
been  set  aside  to  provide  for  greater  longevity 
of  annuitants.  The  total  held  under  this  head¬ 
ing  in  excess  of  Government  requirements, 
is  now  $1,500,000. 

The  reserves  on  the  newly  acquired  busi¬ 
ness  of  the  Cleveland  Life,  and  on  other  re¬ 
assured  policies,  have  beenVaised  to  the  same 
high  standard  as  that  used  for  the  valuation 
of  liabilities  under  our  own  contracts. 

To  our  pidicyholders,  profits  have  been 
paid  or  allotted  during  the  year  to  the  amount 
of  $9,235,526.80. 

After  making  these  deductions  and  alloca¬ 
tions  an  addition  of  $5,371,564.56  has  been 
made  to  the  undivided  profits.  The  surplus 
over  all  liabilities,  contingency  accounts  and 
capital  stock,  now  stands  at  $34,011,565.25. 
For  six  years  in  succession  we  have  increased 
the  profits  to  participating  policyholders.  Dur¬ 
ing  this  period  our  profit  scale  has  been  doubled. 
While  the  assurances  in  force  have  multiplied 
two  and  a  half  times  since  1920,  the  amount 
paid  or  allotted  as  profits  to  policyholders  has 
multiplied  five  and  a  half  times.  We  are  gratified 
to  announce,  for  the  seventh  consecutive  time, 
a  further  increase  in  the  scale  of  profits  to  be 
distributed  to  our  policyholders  in  the  ensuing 
year. 
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FURTHER  HUGE 
GAINS  SHOWED 
BY  SUN  LIFE 


Auurance  in  Force  Passes  $1,- 
250,000,000  Mark,  With 
Increase  $235,000,000 


BIG  ASSETS  INCREASE 


Investments  in  Stocks  Show  Wide 
Expansion— Biv  Appreciation 
in  Value  of  Investments — In¬ 
terest  Return  at  6.69  P.  C. 


ThP  outPtandin!?  record'  of  expaii- 
i-ion  shovMi  by  the  Sun  Life  As.sur- 
i'oee  rornp.niy  of  Canada  durluy:t.Ue 
pa»t  decade  iias  been  fully  main- 
Iruut'd  in  tiie  'ear  just  ended,  the 
annual  report  of  the  company  pub¬ 
lished  this  week  revealing  progress 
in  ail  departments  in  keeping  •ndlh 
ihe  aebievement  of  previous  years. 
.■\  significant  feature  of  the  balance 
sheet  is  the  continued  trend  towards 
investments  in  stocks,  which  have 
iTen  increased  to  $122,114,341  from 
.$02.70.1.272  on  the  1025  balance 
sheet,  .and  only  $50,711,114  in  1924. 
■At  the  .same  time,  investments  in 
bonds  show  a  decline  to  $110,124,- 
725  from  *121.209.320  in  1023  and 
$137,703,097  in  1024.  I'irst  mortgages 
leniitiue  to  expand,  being  up  at 
S30.,S(i(>.4S7  from  $2d.638.910.  while 
policy  loans  ;ii-e  up  at  $45,957,645 
from  $11,708,589. 

Hugo  hum  ill  Force. 

T.  K.  Macaulay.  prc.sldent  and 
managing  director  .of  tlie  company, 
revc.als  in  detail  the  progress  dur¬ 
ing  the  past  year  yis  follows: 

The  new  policies  paid  for  nuiti- 
bered  69.265  for  a  net  amount  Of 
$265,880,546,  This  is  an  increase  o.f 
$72,112,480  over  the  previous  year, 
."’nd  a.lmost  double  the  figures  of 
two  years  ago.  Assurances  in  force, 
Hfier  deduetion  of  rc-assuranccs. 
j.ow  stand  at  $1,236,490,115,  an  in- 
crfN').--e  of  $255,303,013.  or  over  twen¬ 
ty-three  p.c.  Policies  in  force  num¬ 
ber  4S3.331.  In  addition,  certifi¬ 
cates  of  assurance  are  held  by  72,- 
746  employees  of  firms  under  the 
group  plan,  au  advance  of  29,991. 
Policies  and  group  certlficales  now 
ouifctanding  thus  aggregate  well  in 
excess  of  half  a  million. 

Tbc  business  of  the  Cleveland  Life 
rnsuranee  Company  bits  been  ac- 
fiuirtd  under  a  rc-assurancc  agree¬ 
ment.  M'c  arc  favored  in,  that  sev¬ 
eral  of  tbc  directors  of  that  com¬ 
pany  continue  with  us  as  a  local  Ad- 
vi.'mr.v  Board,  while  its  offieer.s  and 
I  eprescntativcb  form  a  valuable  ad¬ 
dition  to  our  ranks.  We  have  also 
t.iken  over  a  section  of  the  business 
of  another  company.  The  total 
amount  of  assurances  assumed  un¬ 
der  these  arrangements  was  $55,- 
622.244. 

The  total  net  income  increased  by 
$0,825,103.  to  .878.072.006.  Payments 
to  policyholders  and  beneficiaries  in 
respect  of  death  claims,  matured  en¬ 
dowments.  profits,  etc.,  amounted  to 
$38. .576. 463.  brlnsinc  the  total  so 
paid  since,  organi/.ation  to  $257,816,- 
174.  The  figures  relating  to  the  re- 
ources  and  earning  power  arc 
criually  satisfactory. 

Assets  now  total  $:J45.25].71 4,  an 
increase  of  .$12,195,568. 

Interest  «l  6.69  I’.r, 


CONTINUATION  OF  !  SOUND  PROGRESS  GOOD  PROFITS  FOR 
PROGRESS  SHOWN  |  BY  CROWN  LIFEiCANADIAN COMPANY 


GREAT  WEST  LIFE  ,  New  Business  Up  20  Per  Cent,  at  Merchants  and  Employers  Shows 

_ _  $22,314,509 — Total  in  Force  !  Elarnings  of  Over  30  Per 

Expansion  in  Business  and  in  Bal- 1  Up  at  $72,443,853  I  Cent,  on  Capital 

ance  Sheet  Maintstined  - - -  !  - - — 

'  A  sub.itaiilial  increase  in  iie«  bu.'-i- 
!  no.ss  over  tlie  jnevioii.s  yc;ir  and  con- 
i  timicd  progress  in  all  depa i  tincnls 
!  were  .shown  by  the  Directors'  Iteport 
picscntcd  by  Director  II.  I'icfor  Caw- 
tlira  and  General  .Manager  II.  K. 

Stephenson  of  the  Crown  J.ifo  In¬ 
surance  Company  ill  the  anniiai  i 


During  1926 

ASSETS  UP  $10,000,000 


Business  in  Force,  With  Gain  of 
$36,000,000,  Nears  Half  Bil- 1 
lion  Mark — Further  Additions  j 
to  Healthy  Reserves 


I.  H.  I'orticr,  president  of  the  .Mcr- 
ebant.s  Ac  Employers’  Guarantee  & 
.Accideut  Insurance  Company,  at  it.5 
annual  meeting  licld  thi.s  week,  in¬ 
dicated  tliat  the  profit  earnings  of 
the  eompany  for  the  year  .lust  closed 
amounted  to  over  thirty  per  cent,  on 
the  outstanding  capitaf. 

nusine’ss  lor  the  year  under  re 


meeting  held  at  the  Compaii.v 's  Homo 


!  view  showed  :in  increase  of  forty 


.Mom 


J'el.ini- 


T.  B.  MACALLAY,  F.I.A.,  F.A.8. 

Frosident  and  .lliiiiaging  Uircctur  of 
the  Sun  Life  Assuraiicu  Company 
of  Canada. 


appropna- 


From  this  the  followin 
tions  have  been  made: 

The  sum  of  $2,000,000  has  been  de¬ 
ducted  from  tlie  official  value  of  our 
socurities  to  provide  ifor  possible  | 
fluctuations  in  market  values.  This  i 
raises  the  amount  set  asid4  for  thi.s 
purpose  to  $5,000,000.  In  other 
words,  the  value  at  which  our  se¬ 
curities  are  carried  in  the  balance 
sheet  is  $5.00u,(i00  less  than  th<“  ap¬ 
praisal  made  by  the  Government  au- 
tliorlfies. 

The  account  to  provide  for  un¬ 
foreseen  contlngeneles  has  been  in¬ 
creased  by  $1,000,000.  bnnging  the 
total  under  Uiis  heading  to  $11,000,- 
000. 

The  book  value  of  our  head  office 
building  has  been  wwitten  down  by 
a  further  sum  of  .$250,000.  though  it 
corainly  could  not  be  replaced  at 
even  its  original  cost. 

An  additional  amount  of  $400,000 
has  been  set  aside  to  provide  for 
greater  longevity  of  annuitants.  The 
total  held  under  this  heading,  in  ex- 
ccs.v  of  Government  rcvtuircnients, 
is  now  $1,500,000. 

The  reserves  on  the  ncvvly-actjuir- 
ed  business  of  the  Cleveland  Life, 
and  on  other  re-assured  policies, 
have  been  raised  to  the  same  high 
standard  as  that  used  for  tJie  valu¬ 
ation  of  liabilities  under  our  own 
contracts. 

To  our  policyholders,  profits  have 
been  paid  or  allotted  during  the  year 
to  the  amount  of  $9.235..536.80. 

After  making  deductions  and  al¬ 
locations  an  addition  of  $5,371,564.- 
56  has  been  made  to  tJje  undivided 
profits.  The  surplus  over  all  lia¬ 
bilities,  contingency  accounts  and 
c.ipital  stock,  now  stands  at  $34,- 
01,565.25. 


The  jinuual  report  of  Grc.af  AA'cst 
I,ife  Assurance  Company  for  the 
year  1026  reveals  very  subsUintial 
expansion  in  all  departments  of  the 
company’.s  business  over  102.'>.  .\cw 
business  issued  during  the.  year,  at 
$72.20,6.135,  show's  an  increase  of 
$688,778;  total  business  in  force  on 
the  books  of  the  coinpany  is  up  by 
over  $36,000,000  at  $453, 758. 333. while 
income  for  the  year,  at  $21,812,121, 
shows  a  gain  of  $2,333,326. 

Total  assets  arc  up  $10,:jl3.376  at. 


Office.  Toronto,  on 
i  ary  7t!i. 

.Amount  of  policies  issued  during 
j  the  past  .voar  was  S22.:ili.5(i0,  aij 
I  inerea.sc  of  20  per  cent,  over  the 
I  amount  of  new  business  written  in 
the  jirevions  year.  Insiirani-c  in 
■  loree  on  December  Hist  vva.s  .$72,143.- 
!  853  also  an  inercase  of  20  iier  cent. 

A  review  of  figures  for  the  pa.^'l  nine 
I  years  showed  that  the  insurance  in 
j  force  had  increased  to  this  amoant 
I  from  $17,308.10,5  in  1018.  and  that  at 
j  this  rate  (he  sjy.e  of  Ihe  Company  is 
I  doubling  every  four  .rears. 


Healthy  Kesenes 


per  cent,  ov'cr  the  previous  year  and 
a  siibstanfial  decrease  In  cltiints  and 
expense  ratios. 

Announcement  was  made  of  the 
sale  of  the  Head  Office  building  an  1 
the  fortlieoming  removal  of  the  com¬ 
pany  to  more  suitable  and  central  of¬ 
fices  down  town. 


Associaled  Gas  and  Electric 
System 


Founded  in  1852 


Class  A  Stock  of 

Associated  Gas  and  Electric  Company 


Liberal  Return 
Priority  Dividends 
Fully  Participating 


Fxlciiding  Operations. 


$85,520,346.  bonds  and  debentures!  The  report  showed  that  interest 
held  haviug  been  increased  by  over  ]  at  tbc  average  rate  of  6  81  per  cenl.. 
$6,000,000  to  $27,773,830:  mortsages  ^  r<’a-lizcd  on  a.^-sels  during 

showing  au  increase  of  almo.st  .$2..  j  the  .vear,  without  prejudice  to  the  sc- 
OOO.OftO  .at  $32,002,631;  and  policy  principal.  About  one-half 

loans  being  up  bv  $I..500.0OO.  at  j  of  tbc  total  assets  of  $8,607,234  coin,- 
$12,587,184.  Littbiitlics  have  in- ;  Pri«o  mortgages  on  real  estate,  on 
creased  bv  $JO.O0LS68  to  $8u,2G7.- i  "  hich  less  than  two  thousand  dol- 
266,  policy  reserves,  at  $61,711,316,'  m  arrear  for  even 

being  up  over  $7,500,000. 


Increase  In  Profits. 


The.  high  quality  and  profitable 
civaracter  of  our  inve.stmeut.s  has 
ag.oln  been  demonstrated.  As  a  re¬ 
sult  of  continued  reduction  in  pre¬ 
vailing  rates  of  interest,  and  of  sat¬ 
isfactory  inriij.sfrial  ctmdifions.  there 
has  been  a  further  rise  in  tbc  mar- i 
ket  values  of  our  long  term  bonds ( 
.md  of  our  preferred  and  other! 


For  six  yetirs  in  succession  we 
have  increased  the  profits  to  parti¬ 
cipating  policyholders.  During  this 
period  our  profit  scale  has  bene  dou¬ 
bled.  While  the  assurances  in  force 
have  mutiplicd  two  and  a.  halftimes 
since  1920  the  amount  paid  or  al¬ 
lotted  as  profits  to  policyholders  has 
miilflplJcri  five  and  a  half  time.s.  Wo 
are  gratified  to  announce,  for  the 
seventh  consecutive  time,  a  ftiribcr 
increase 


Gross  surplus  earned  is  show  n  up 
at  $4,086,872  from  $3,962,402:  provt- 
siou  for  fBure  profits  to.  policyliold- 
ers  shows  a  gain  of  $1,078,453  to 
$8,314,525;  and  unassigned  profits 
and  contingency  reserve  is  up  $351,- 
508  at  $3,153,080. 

The  general  manager,  in  his  ad¬ 
dress.  refers  to  the  fact  that  luofits 
to  poHeybolders  is  again  being  in¬ 
creased  at;  from  the  beginning  of  the 
current  year,  and,  reviewing  the 
achievements  of  the  year  just  ended, 
says,  in  part; 

BiiiJdiog  tp  Bceepre*. 

"During  1926  the  compan.v  has 
progressed  in  a  manner  quite  con-  , 
slstcnt  with  its  previous  history. ; 
Tho  new  business  production  has  ; 
been  tnaintaincd  at  about  the  same  ' 
high  level  -wblcb  was  reached  last , 
year.  The  surplus  carnlng.s  have  ' 
been  increased  and  the  expense  ' 
rates  have  been  maintajued  on  a  ' 
very  moderate  basis.  While  the  ! 
doati  rate  was  a  little  higher  than 
during  1025.  it  was  nevertbelcss  i 
very  favorable.  The  gross  interest  ; 
rate  continues  at  over  6ti  and  a  net  | 
rate  o-f  6%  will  be  maintained  dur-  I 
ing  1927  for  the  payment  of  inter¬ 
est  on  policy  proceeds  and  other 
funds  left  with  the  company. 

"For  several  yetirs  the,  company  j 
has  been  earning  a  larger  amount } 
of  profits  than  w'as  necessary  for  1 
maintenance  of  the  dividend  scale ! 
and  as  a  result  we  have  heeu  able  j 
to  very  greatly  stren.gthen  the  emm-  ! 
pany’s  financial  st.itcment  by  l.ay. 


one  day.  Bouds  and  debentures  rc- 
*  present  about  one-quarter  of  total 
i  assets,  on  which  there  is  practically 
I  110  interest  in  arrear. 

I  The  policyholders'  reserve  of  $7.- 
!  480,780.30  was  shown  to  he  more 
!  than  adequate  to  guarantee  fulfill- 
!  ment  of  all  outstanding  policy  obli- 
I  gations.  The  increased  scale  of  dix- 
,  idends  to  policj'holdcrs  adopted  a 
‘  year  ago  will  be  continued  with  fur- 
!  thcr  slight  increases  on  eortaiu 
plans. 


Operating  bithrrio  only  in  Ibe  Fro- 1 
vince  of  Quebec,  the  company  is  this 
year  extending  its  activities  1o  other  | 
provinces  and  authority  was  granted  i 
by  the  shareholders  for  application  I 
to  be  made  for  an  cxten.sion  ot  the  j 
company’s  charter  to  include  the  I 
transaction  of  five  insurance' 
and  other  clasfio.H  of  bu.sincss  in  j 
addition  to  those  it  uow  carries  on.  | 
The  .Alerchant.s  &  Eniplojers  In-  i 
sura.nce  ("ompany  is  one  of  three  Im- 1 
porfant  All-Canadlan  companies  op-  ! 
crating  under  what  is  known  as  tlie! 
Toronto  Casualty  Insurance  Com-! 
pany  group,  which  is  rapidly  dcvcl-  j 
oping  along  successful  and  national  ! 
lines  under  the  general  management  | 
of  .Air.  A.  E.  Dawson  of  Toronto.  , 


A  dividend  per  annum— in  stock — is  paid 

iluarterly.  Stock  dividend  is  readily  salable.  Priority 
dividends  over  common  stock  and  full  participation 
in  carning.s  with  it. 


Associated  ytroportics  servo  2,300,000  population 
in  14  states.  Wide  diversity  of  earnings.  37,000 
shareholders. 


Ask  ifovr  sccuritif  dealer  /or  particulars. 


.\stjOciatcd  Gas  and  Electric  Company 

Incorpofated  Ui  1906 

Write  for  our  Ultisiraied  Year  Dock. 


rc»s>tijcf«>c 


.<  ssocialed  Gss  and  Electric  SeoiritKa  Companj 
61  Broudwav  New  York 


BIG  BOND  ISSUE  FOR 

ALUMINUM  COMPANY 


The  .Aluminum  Company  of  Ame¬ 
rica  is  offering  this  week  an  issue 
of  $60,000,000.  ii'i-  sinking  fund  dc- 
bcntiire  gold  bonds,  at  lOO  and  ac- 
criie(i  intcrcsi.  free  of  Fcimsylvania 


Stale  lax.  of  4  mills,  the  proceeds 
of  wiiich  will  be  applied  to  t.liobuild- 
ing  program  and  tlic  redemption  of 
the  company's  outstanding  funded  ! 

debt.  I 


vida,  Quebec,  as  w'ell  as  construc¬ 
tion  of  dams  and  hydro-electric 
plant  at  San  Tcctlah  and  Baden. 
N.C..  uro  included  in  the  building 
progm.ni  of  fie  Aluminum  Conapany 


copstru'diop  of  aP  aluminum  jof  .America,  which  is  expected  to  bo 
smelting  ore  plant  and  town  at  Ar-  finished  by  1928. 


aside  coDsidcralile  sums  in  unas- 
,,  ,  ,  .  r-.  .  !  signed  profits  and  special  re.serves. 

°[,jr;'.^.lil!°:Oiir  total  unassigned  profit  fund  at, 


he  distribulcd  to  our  policyboUlers  I 

'*^\v  1  I!  r  n  ‘  called  a  balance  of  profit  and  loss) 

With  the  continued  growth  of  the  i  .,,„„ynts  to  $2,253,079.55  and  in  ad- 
company  ,s  business,  additional  head  ,  accumulated  a  con- 

oftice  accommodation  has  become  tingcnc.v  reserve  of  $000,000.  Under 
neccss;u-y,  and  plans  have  been  pre- ;  ^  »  Insurance  Act.  companies  are 


''“‘'I'.wveat'  I  P^'Hititted  'to  make  a  deduction  from 
1.^  fnr  reserves  OP  account  of  the 


Britain  als.o  the  need  for  larg.  .  ,  of  procuring 

quarters  has  become  pressing,  and  ; _  -,-1.,-  j-.,....;-..  J . 

a  central  site  has  been  secured  in 
I.ondon.  on  which  building  is  already 
in  progress. 

•‘Front  tbc  amount  standing  to  the! 


busi¬ 
ness.  This  deduction  iii  our  case  ! 
j  would  have  amounted  to  $1,507,313 
I  but  we  have  not  taken  advantage  of 
jit.  Our  bonds,  debentures  and  stocks 

stocks.  The  appraisal  of  our  se- 1  crodir  of  ‘  the‘‘sh';’'r‘;ho7j;V‘s’'tccount ,  ' 

curitics  rnadc  by  the  Gtn-ernment  In- ,  derived  f'  om  the  _non-p_arUcipatJng  j  ; 

ger  values,  but  vvo  have  not  Liken  , 
credit  for  any  jai  t  of  this  large  sum.  ! 
Further  we  have  rigorously  cxcliid-  j 


■surance  Department  shows  that  the  i  business,  a  bonus  of  twenty-five  dol- ' ! 


excess  of  market  values  over  cost 
has  increased  dur.ng  the  year  by  $G,- 
894,266.  In  addition,  the  sum  of 
$1,729,364  has  been  realized  as  net 
profit  from  the  redemption  or  sale 
of  municipal  debentures  and  other 
securities  which  had  risen  to  high 
premiums.  The  rate  of  interest 
earned  on  tbc  mean  invested  assets 
has  also  risen  to  the  remarkable  fig¬ 
ure  of  6.69  per  cent,  as  the  result 
of  substantial  dividend  increases, 
bonuses,  and  stock  privileges  re¬ 
ceived  in  connection  with  many  of 
our  holdings. 

The  quality  of  the  investments 
listed  in  the  assets  utay  be  judged 
from  the  fact  that  on  99.55  per  cent, 
of  the  bonds  and  on  99.71  per  cent, 
of  the  preferred  stocks,  not  one  dol¬ 
lar  of  interest  or  dhidend  is  in  ar¬ 
rear  for  even  one  day.  On  our 
common  stocks  the  dividends  now 
being  received  are  greatly  in  excess 
of  the  dividends  payable  on  tbe  same 
stocks  at  lime  of  purchase. 

The  toi.'il  surplus  earned  during 


lars  has  been  added  to  the  capital 
stock,  bringing  tho  paid-up  capital 
to  $1,509,000.  No  part  of  this  bonii.s 
came  from  the  profits  of  the  parti¬ 
cipating  branch. 

"In  accordance  •  itb  the  by-law 


ed  from  our  other  assets  all  amounts 
which  seemed  in  any  way  doubtful 
of  being  realized. 

approved  at  the  last  annual  meeting.'  “It  may  seem  th^  we  have  gone  j 
kv  which  the  mAmher.shin  of  the  i  unnces.sartly  far  in  thus  l.aying  aside 


by  which  the  membership  of  the 
board  was  increased  to  fifteen,  two 
additional  directors  have  been  ap¬ 
pointed.  .Mr.  .1.  AV.  .AlcConnell  to  re¬ 
present  the  shareholders  and  Mr. 
f.  E.  Xeill  to  represent  the  policy¬ 
holders.  Those  appointments  will 
come  before  you  for  ratification. 

"The  directors  who  retire  by  ro¬ 
tation  arc;  j 

"Representatives  of  the  share- 1 
holders:  Mr.  Bobert  Adair,  Mr.  Ah-  j 
ner  Kingman.  IMr.  Carl  Riordon,  | 
Hon.  Lome  C.  Webster. 

■Representatives  of  tbc  policy- 1 
holders:  .Mr.  AA’.  M.  Eirks,  .Mr  Charles, 
R.  Hosmer."  | 

The  following  table  presenLs  a| 
comparison  of  the  chief  items  in  the 
company’s  income  account  and  bal- 


for  the  future,  but  I  am  sure  that  on 
I  reflection  all  will  agree  that  con- 
I  servatism  should  be  the  ruling  fae- 
I  tor  in  life  insurance  because  pres- 
!  ent  contracts  extend  over  long  pc- 
,  riods  in  the  future  and  because 
I  policyholders  impose  an  unusual  and 
I  unreserved  trust  in  their  compaii- 
i  Ics.” 


GOOD  EARNINGS  GAIN 

N.  MEXICO  POWER  CO. 


the  iiinounlcil  to  $1*0,457,077.  | 

ance  sheet  for  the  past 

3  years: 

IMO.M  L 

ACIOCM— CHIEF 

ITEMS 

1926 

1925 

1924 

New  prfimiuui . 

....  $ 

9,834.116 

$  8,118.797 

$  5,789,586 

Renew  aly . 

. 

30.891.452 

34,305.667 

28,808.456 

.Single  premiums . 

..  .. 

4,566.900 

3,469,916 

2.550,861 

$ 

54.312,468 

$  45,894,380 

$  37.148.903 

Utber  insur.mccs . 

..  .. 

5.336.544 

5.464.087 

8,151.828 

$ 

59,649,113 

$  51. 3.58.467 

$  45.300.731 

Faiil  lor  i c-ussurance . . 

..  .. 

1., 303.327 

1.045,108 

.$ 

58,146.786 

$  50.313.359 

$  44,868.108 

raid  to  policyliolders . 

....  8 

39,018,351 

$  35,141.582 

.$  31.881.639 

Total  disbursements . 

....  $ 

53.734,629 

$  49.430.283 

$  43,386.138 

Excc?.^  of  Income . 

....  $ 

23,238.277 

'$  19,717,129 

$  18.859,513 

BALAXt  E  .SHFFl 

-^(HIFF  ITEMS 

Assets 

Tot.il  assets . 

....  $ 

']4o.251.7  !5 

.$303,056,145 

$274,130,408 

Bonds . 

....  J  19.121.725 

121.299,329 

137.793.097 

Stocks  fpref.  and  guarani.) 

.  e  e  e 

48.221. '3-17 

92.708.272 

13.768.299 

Other  stocks . 

a  •  f  e 

83.892,984 

:.16.942.S15 

First  mortyjijo  loans.. 

e  •  e  e 

30.860.187 

26.638.919 

22.489.260 

ituiil  estate . 

a  e  e  • 

6.9.15.62:! 

1  N 

1 

I,oao.5  on  policies . 

a  a  a  . 

4-j, 6511' ,613 

41,798,589 

4:’.,009.276 

( 'ash . 

;t. 140.522 

3.276.115 

2..i7iO,726 

Prnmitims  due . 

.  •  t  a 

7,035.285 

.>.906.575 

S.TRA.OI’.’ 

interest  accrued . 

..  ., 

3,125,747 

2,866,582 

2,996,166 

Liabilities 

Policy  reserves . 

....  $; 

76.86ft'..533 

$214,281,179 

$225,803,446 

Contingent  n  seizes . 

e  a  .  a 

11,000.000 

10,000,000 

7,750,000 

Other  reservtjs . .  .  .. 

•  e  e  e 

1 .000,000 

1.000,000 

750.000 

Total  liabilities.  . 

....  309.740.149 

273.416.145 

251.173.050 

.Surplus  to  polic.vLolders . . . . 

..  .. 

35,511,565 

29,640,000 

22,957,358 

Substantial  growth  in  gross  and  j 
not  earnings  in  December  was  j 
shown  by  Uie  Northern  Mexico  i 
Power  and  Devclovmient  Company. ! 
Gross  earnings  increased  26.75Co  auU  ; 
net  earnings  31.706e.  These  in-i 
creases  for  the  month  were  slightly  | 
belter  than  those  for  the  entire  ycui  " 
1926.  Comparative  figures 
1023  l?26 

Deeemlter—  ] 

nros.s  ....  07.7l.fi  26,1.57, 

Net .  7, $.027  102.018  2,5.020  i 

Twelve  Mos,—  I 

ftross-.  -i  nto  81$  I,:!n«.j,52  2fi,5,2;l2  1 
Net . S10.743  1.0j5.2Oo  211,520  , 


I  ni'. 


A.  B.  WOOD,  F.LA.,  FO-S. 


Vice-  President  and  Attorney  of  the  | 
.Sun  Life  Assurance  Company,  of| 
,  Canuda. 


$S,000,000 

Lake  St.  John  Power  and 
Company,  Limited 


Paper 


(Qnebee  Company) 

First  Mortgage  Sinking  Fund  2(Kjear  Bonds 

Series  •^A** 

Te  he  dated  Febcuars'  I  1927  T»ha  doa  Pthrqaiy  1.  IMT. 

Principal  and  semi'annual  intareet  rpabraary  I  and  A«Mt  ri  paWMi  at  the  hoMeKa  option.  In  Canadian  cof' 
wnev,  at  the  Imperial  Bank  of  Canada  in  Toronto  and  Montreal.  Canada,  or  in  New  York  hi  United  Statea  gold 
coin  of  the  present  standard  of  weight.and  fineness,  or  in  London  in  sterling  at  the  fixed  rate  of  $4.86^  to 
the  pound  Redeemable  as  a  whole  in  part,  for  sinking  fund  or  otherw^.  on  any  intar^  date  on  68 
davs'  notice  at  105  and  ar-crued  interest  to  and  including  February  I.  1957;  at  1 04  and  accrued  interest  there¬ 
after  to  and  including  February  I  •  1947.  and  at  103  and  accrued  intereat  thereafter  and  before  maturity, 

F-JW  registered  bonds  and  coupon  bonds  ragisterable  as  to  prirnpal  only  in  deiwminatione  of 

$1,000  and  $500. 

Intereat  payable  without  deduction  for  United  States  Federal  Normal  Income  Tax  not  in  eoecess  2%  which  the 
Company  may  be  required  or  permitted  to  pay  thereon  or  retain  therefrom  under 
any  present  or  future  laws  of  the  United  States. 

Trustee;  National  Trust  Company.  Limited,  Toronto. 


CAPTTALI7AT10N 
fUpon  completion  of  present  financing) 

Atif:he*iffd 

First  Mortgage  Bonds  .  $15,000,000 

Mortgage  Debentures  .  7  500  000 

7%  Preferred  Stock  ($100  par  value,  cumulative  from  July  I,  1978) .  2  000  000 

CTommon  Stock  (nc  par  value) . .  100.000  shares 


$5,000,080 
3,000,009 
2,000.000 
100.000  sharM 


The  Trust  Deed  will  provide  that  the  halance  of  the  authorized  first  mortgage  bonds  may  be  issued  from  time 
to  time  in  such  series  rnay  be  payable  in  such  curre-Tctes  and  places,  mature  on  such  dates  not  earlier  than  Feb- 
t'tarv  I.  1947.  bear  such  rates  of  interest  and  carry  such  sinking  fund,  conversion  and  redemption  provisions  as  the 
directors  may  determine  at  the  time  of  issue  Such  additional  bonds  may  be  issued  'a)  to  the  extent  of  75J6  of 
the  cost  or  lair  value,  whichever  is  Ie.s5.  of  additional  fixed  properties  and  plant,  including  timber  leaseholds,  ac¬ 
quired  by  the  Compans  :  i  h  to  refund  bonds  issued  under  this  mortgage,  par  for  par,  or  fc)  to  the  extent  of  75%  ef 
the  cost  or  fair  valu-.  whichever  is  less,  of  properties  of  subsidiaries  which  are  either  directly  charged  under  the 
Trust  Deed  or  are  indirectly  charged  through  the  issue  of  securitie.s  of  the  subsidiary,  all  of  such  securities  being 
specifically  charged  tc  secure  these  bonds;  all  as  wiil  ’oe  mere  fully  set  out  and  defined  in  the  Trust  Deed  securing 
tnis  issue. 


From  the  v'ithin  letter  Mr.  E.  .A  Wallherg,  President  of  the  Company,  we  summarize  as  follcwN' 


THE  COMP.ANY— The  Lake  Sr  John  Power  and 
Paper  Cempany,  Limited,  has  had  in  course  of  con 
stroction  since  July  last,  at  Mistassini  on  the  Mistassini 
River,  near  Lake  St.  John.  Quebec,  a  complete  pulp 
and  newsprint  paper  mill,  having  a  rated  capacity  of 
220  tons  of  newsprint  paper  per  day.  It  is  expected 
that  this  mill  will  be  in  operation  Wy  December.  1927. 
The  Company  contemplates  extending  the  p.-csent 
development  nwn  220  tons  of  newsprint  paper  per  day 
to  440  tons  per  day. 

The  Company  holds  under  lease  from  the  Government 
of  the  Province  of  Quebec  extensive  timber  limits  on 
the  Mistassibi  and  Aux  Rats  Rivers,  north  or  Lake 
St.  John  These  limits  cover  about  1 ,000  square  miles, 
and  it  has  been  conservatively  estimated  by  two  experi¬ 
enced  timber  cruisers  that  they  conuin  not  lew  than 
6.000,000 cords  of  pulpwood,  thus  ensuring  m  adequate 
supply  of  low-cost  wood  for  over  60  years  for  the  mill 
now  in  course  of  construction.  The  Coitipany  la  ideally 
.situated  in  relation  to  its  wood  supply. 

The  Cornpany  has  a  favourable  power  contract  with 
Duke-Price  Power  Company.  Limited,  ample  for  its  re 
quirements  and  extending  beyotKi  the  term  of  the  bonds 
It  also  holds  under  lease  from  the  Quebec  Government 
water-power  sites  on  the  Mistassini  and  Mistsissibi 
Rivers,  cstimatod  te  be  capable  of  developing  20.000 
hofae-pmwer  at  a  low  cost. 

On  account  of  itt  exceedingly  low-«ost  wood  and  power 
and  its  thoroughly  modern  mill,  the  Company  will  be 
one  of  the  lowest-cMt  paper  producers  in  Canada 
Satirfactc^'  assurances  have  been  obtained  as  to  the 
construction  this  year  of  a  connecting  railway  line  be 
tween  Mistassini  and  the  Canadian  National  Railway 
system,  which  will  give  the  Company  excellent  com- 
munication  with  its  newsprint  markets. 

SAL*  OF  PAPER  OUTPUT  —  The  Company 
has  contracted  with  one  of  the  largest  and  financially 
ttrongtat  publahiiig  interests  in  the  United  States  for 


the  mIc  for  the  term  of  ten  years  of  the  entire  capacity 
output  of  the  newsprint  paper  mill  now  under  con- 
.striiction 

MANAGEMENT — Construction  of  the  plant  and 
operation  of  the  mill  will  be  under  the  supervision  of 
the  general  manager  of  the  Company.  Mr.  John 
Stadler.  one  of  the  most  experienced  and  best-known 
engineers  and  paper  manufacturers  in  the  irduftry. 
PliRPOSE  OF  ISSUE — The  proceeds  of  this  issue 
and  of  the  sale  of  debentures  will  be  used  entirely  for 
construction  of  the  mill,  payment  for  properties  and 
for  working  capital 

SECURITY' — These  bonds  will  be  secured  by  a  specific 
first  charge  on  real  and  immovable  property  of  the 
Lake  St.  John  Power  and  Paper  Company.  Limited  in 
eluding  the  mill,  timber  leases  and  power  sites,  and 
a  floating  charge  on  ail  other  assets  of  the  Company, 
now  owned  or  hereafter  acquired,  all  as  wiH  he  more 
fully  set  out  in  the  Trust  Deed  securing  this  issue 
The  Company  will  covenant  to  pay  no  dividends  on 
Its  capital  stock,  which  would  reduce  the  net  current 
assets  of  the  Company  below  $800,000. 

SINKING  FUND — The  Trusty  prwdde  an 

annual  Sinking  Fund  for  Series  "A"  bonds  itdficient  to 
redeem  sixty  per  cent  of  these  bonds  bv  maturity 
The  first  payment  under  this  Sinking  Fund  is  due 
February  f.  1931. 

ASSETS — The  value  of  net  tenable  assets  of  the 

Company,  available  for  the  security  of  these  bond.s 
upon  the  completion  of  the  plant  has  been  conserva¬ 
tively  estimat^  at  $15,250,000. 

EARNINGS— The  management  estimate  that  the 
annual  net  earnings  of  the  Company,  baaed  u^n  the 
present  price  of  newsprint  paper,  available  for  interest 
on  these  bonds,  depreciation  and  income  tax  will  be 
not  less  than  $1,350X00.  Interest  chargM  on  these 
bonds  will  emount  to  $325,000  per  estnuni. 


S. 


PRICE:  99.50  and  interest 


These  bends  are  offered  for  sale,  when,  as  and  if  issued  and  received  by  us  and  suhiect  to  the  approval  of  all  legal 
details  by  eur  oetmsel.  Messrs.  Blake.  Lash,  Anglin  and  Casaeis.  Toronto. 
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f  V  evident  from  the  utterances  of  several  leading;  prov- 

H  I  ApTltMiNC  incial  statesmen  in  the  last  week  or  two.  It  is  possible 
tlliillvWII  that  parliament  may  itself  repent  and  recant  Us  decla- 

rnbllshed  Every  Friday  at  888  Ftale  Street  ‘^l«<ant  date.  Mr.  Nicklc.  its  author,  has 


A  Romance  in  Oil  in  South  America  j 

The  enormous  potentiaJities  for  fu-|  respective  staffs  on  a  scale  not  often!  pipe  lines.  A  .$6,000,000  .iddition  toj 


Montml  by  The  Montreal  Financial  Times  Publishing  disappeared  from  the  political  scene.  His  other  pet  earnings  of  International  Petro-  equalled  in  that  most  vonturesomp  of  the  present  oO.OOO-barrel  pipe  line.! 
Company,  Limited.  political  doctrine,  that  of  prohlhition,  has  been  repu-  leum  in  view  of  the  huge  oil  re-  all  human  enterprises — the  oil  biisl-  that  will  about  double  its  capacity, 

~~  III  ^  party  and  Ws  own  province.  It  sbou-ld  sources  of  the  company  in  Colombia  ness.”  Is  now  imdor  construction.  j 

. /  ■  .  w  !!!  no<  ^  much  more  difficult  to -repudiate  bis  “American-  Peru,  in  South  America,  are  gra-  A  Dominion  of  Oil.  Benefits  Whole  Country 

DATTD  BURIfSIDE  ^  - - -  ..  - !„i  — ti._  - - -  „.>.u  - - 


General  Manats 


A  Dominion  of  Uil. 


Benefits  Whole  Country 


1.  W.  TTSOM  ........  Msnaglag  Editor  prerogatives  of  monarchy 

BESITABD  K.  SANDW^^LL,  F.B.9.r.  •  •  •  Editor  We  have  borrowed  much 


r...r  ..  «««  nf  tha  phlcolly  indicated  in  a  special  re-  The  article  concludes  with  this  im-  jbe  company  operates  on  the  sea-, 

ization  of  our  national  attitude  concerning  one  of  the  ^  componye  activities  by  preseive  statement:  coast,  a  S.OOMmrrel  refinery  whose! 


- - - — - States  and  its  people,  but  we  do  not  need  to  borrow 

SrBSCltrPTIOIf  PHTCE  I  In  Canada,  $3.(W  a  year:  $1.75  ^^belr  ideas  concerning  the  tyrannical  nature  of 
S  St  mo^Sl  lJ”tht"5tS^St?to8‘‘$3*50^“%ar:  monarchy  and  its  accessories-if  indeed  they  themselves 
$2  00  for  six  months. 

ADTBRTISWG  Rate  Cards  on  application  at  all  our  of-  - - 

flees  or  from  any  responsible  Advertising  Agency.  Building  Toutist  Good-VVill 

TABLE  ADDRESS:  "Flntlmes";  w.  U.  Code.  _ 

I T  H^T  intelligence  which  has  long  marked  the 
Montreal.  Lancaster  0281.  All  Dep  -  j  |  administration  of  the  liquor  law  In  the  Province  of 
W^ntS.  _ •  .  .  .  - 


■eropanYes  of  monarchy.  the  United  States  Investor  in  a  ro-  "The  development  of  tho  produc-  products  are  all  sold  in  O>lombia  inj 

We  have  borrowed  much  that  is  good  from  the  United  cent  issue.  whie.h  roads  as  follows: —  tion  of  the  Tropical  Oil  Conipiiny,  the  .j^dltioB  to  supplying  a  raii^illy-e.i- 

ates  and  its  people,  but  we  do  not  need  to  borrow  in>a.t  the  future  profits  of  the  In-  operation  of  the  pipe  line  of  the  panding  market  for  the  gwaollne.' 

nir  sHca.  rrttir.rnin.-  I....,,,!,.,!  nf  leiTiational  Pctrolcum  Co.  aie  to  be,  Andian  National  Corporation,  and  the  lubricating  and  other  products  of 

elr  Ideas  concerning  the  tyrannical  nature  of  The  Wall  Street  Sta-  despatch  of  the  first  tanker  with  a  this  planCthe  company  also  la  build- 


monarchy  and  its  accessories — if  indeed  they  themselves  tlsttclan  who  gloats  in  prophesy  has-  cargo  of  Colombia  crude,  are  tan-  up  a  very  important  market  for 
still  hold  them.  ed  on  “past  perfomanccs"  has  not  in  glble  proof  that  the  American  petro-  fuel  oil,  largely  among  the  railroad.^ 


TOROyTO  OFFITEs  6  Jordan  Street.  I 
R.  V.  Rlttenhouse.  Phone, 


11  hold  them.  ed  on  “past  perfomanccs"  has  not  in  glble  proof  that  the  American  petro-  fuel  oil,  largely  among  the  railroad.^ 

_ _ _ _  j  this  case,  even  a  record  of  past  per-  Icum  industry  is  ma.intaiinng  its  fj,  f^ct.  petroleum  is  proving  a  very! 

~~  ■■  formunccs  to  guide  him.  I'\)r  the  traditions  and  is  keeping  paco  w-ith  magician  of  progress  for  the  whole 

Building  Tourist  Good-VVill  '  International  Petroleum  Company  the  petroleum  needs  of  the  world,  ^f  Colombia,  speeding  up  her  trans-l 

*  I  fsubsldlary  of  Imperial  Oil.  liimited.  Contributory  to  this  development  porfation.  introducing  lier  to  auto-j 

HAT  intelligence  which  has  long  marked  thei  ^bich  in  turn  is  controlled  by  Stan-  with  its  accompanying  con.stnictiim  mobiles,  stlraulatlng  her  to  build' 
_  administration  of  the  liquor  law  In  the  Province  of’  Oil  of  New  Jersey)  has  never  of  new  railroads  and  highways  will  highways,  inspiring  her  people  with 
Quebec  is  again  in  ft..,  ^  P"*'J^b©d  an  income  account.  he  the  opening  up  to  usefulness  of  the  spirit  of  enterprise.  And  not: 

Representative,  mgap  hv  ti.*  •  i  ^  recommendations^  the  an  area  as  large  as  man.v  P:uropcan  is  the  IntornaMonaJ  Petroleum! 

lone  Elgin  2465-6  commission  in  its  iift.i  annual  report  to  the  ^  stoi-y  that  will  be  told  of  the  com-  principalities  and  much  more  boiin-  company  at  tho  bottom  of  all  this.j 

L  The  commission  takes  the  view  that  Impro-  pany’s  profits  is  to  match  the  as-  teous  in  response  to  human  effort."  if,  gtiil  pracUcallv  the  only  com- 


PhJ^ERN  REFRESENTATIvE:  Geo.  D.  Gitius,  laa  accommodation  is  a  matter  within  its'  iounding  one  of  Dow.  within  a.  short  Wo  should  liUe  to  reprint  Ihc  whole  py^v  producing  oil  in  commercUill 

Vancouver  Hotel.  Vancouver.  B.C.  _  suggests  that  to  eniov  th^  nrofitV  which  come !  i*-  already  reared  a  of  ibis  illumuialing  article,  but  it  is  qu.antillcs.  it  has  tho  only  pipe  line! 


Vancouver  Hotel,  Vancouver,  B.C<  !  ccn»*,  ,  .u  . .  ..  ^  -  ,.a 

,  •  «  .  ,  ‘  and  suggests  that  to  enjoy  the  profits  which  come 

1-051)05,  ERG.:  95  Blshopgate,  E.  C.  2.  Eavlce  &  Co.,  u^,  jj^lders  of  permits  under  ihc  Act  tho  standard  of 
Representatives.  accommodation  should  be  raised. 

5EW  YORK  OFFICE,  25  Beaver  Stre^.  Robert  8- 1  Quebec  and  Canada  ha^s  ««  h.,cin.c. 

Tel.  Broad  227  o. 


Farley,  U.  S.  Representative. 


MONTREAL,  FRIDAY,  FEBRUARY  11,  1927. 

Mr.  King’s  Speech 

R  KING'S  account  of  the  effects  of  the  Imperial 


scone  and  suggests  thaf  anin-o  .vears.  nas  djieaoj  i « .1.1  en  «  vi  uua  m uiiun.iu  11...  aiiui.  .  1.111,  11.  id  quant.uics,  IT  oas  tuo  oniy  pipe  line 

tn  hfitwerc  ^  f,  prottt.  hieh  come  1  pp^pj^e  in  Colombia,  too  long.  The  foregoing  gives  au  ^nd  the  only  refinery.  Its  relations 

o  noiaers  of  permits  under  iho  Act  the  standard  of;  s.  a.,  then  adequate  prophecy  would  idea  of  the  inaguitude  of  the  Inter-f  f),(,  j;ovcrnmcnt  are  most  cor- 
hotcl  aecommodation  should  be  raised.  '  sound  rash,  indeed.  nationars  operations,  and  the  possl-  in  short,  the  dominating 

Quebec  and  Canada  have  no  more  profit.'ible  business*  Even  in  these  days  of  giganiie  in-  bilities  ol  the  lutnre.  and  wc  shall  fgrfor  in  the  nation's  material  wcl- 

tban  the  tourist  business.  There  is  no  more  important  i  .uDderfakings  and  colossal  merely  supplement  it  with  .a  con-  f^^e  and  progress. 

J  ,  ”  more  imponam ,  engineering  achievements,  when  we  densed  summaiy.  T>mnln*tiiig  Pnsitinn  in  Pevn 

factor  in  the  dev  elopment  of  tourist  business  than  to ;  are  no  longer  awed  by  I  be  advance  Two  Million  .\rTCs.  Dominating  PoMtion  id  Pern. 

satisfy  those  who  come  into  our  eountrv  and  send  them  ol  science,  it  is  cause  for  wonder  The  so-ealled  De  Mares  eoncessioti,  '"r  International  la 

borne  to  be  lip  advertisers.  Not  only  is  It  important '  ♦he  Itite^ationaJ  Petro-  wbieh  the  International  controls 

fhit  viViniiiri  Krs  ki  u  a  1  J  *  <  Coiopanv  bcfiB  doinj;.  has  tJjrou^:b  its  ovnrrship  of  tir  Troi>i-  T.nrnng'D  it.p  conmoi  or 

that  theiv.  should  hr  comfortable  hotel  accommodatioii ;  CoTTit»^inv.  covers  two  mllliotj  Production  there  and  it.s  owiiorsh4p 

3J3*J  ^ood  at  reasonaWe  prices,  but  that  retail,  Pcj'haps  it  is  bora  uho  the  scene  has  acres.  Four  oil  st.ru^'turcs  ba.re  of  a  la.r^o  tanker  fleot,  it  is  the  out- ; 


flDgv  /v/%>n«4^intlnT)ra!  nna^fmn  nt .  .  .  -  t-ar  lyiivvo.  icttfii,  rCJ^OapS  It  18  OOCa  UBO  UJC  SCCnC  HilS  acrOS.  rOUF  Oil  SI.rUil.UrC5  U»J.>V  ■  .  . .  -  , 

.  ^ -r  A  1  4  4  k  Tuerrbaats.  dealers  in  automobile  accessories,  and  all  i  been  laid  in  a  foreign  country,  one  thus  far  been  located,  and  three  of  factor  in  tie  pclTOleum 

Cfanada.  as  given  at  Toronto  last  week,  appears  to  h^.ve  l  ^  ^  Develop-  ♦r*<i«  •''M  »P  and  down  the  west  coast 

been  a  perfectly  correct  one.  Its  correctness  might.!  —i,,,  j  j  ,  enmtiona!  interest  since  its  govern-  ment  work  has  proceeded  farthest  on  South  •Ami^ie.a.  Tntiwnational  s 

howevor.  have  been  more  immediately  obriou.s  to  the  expended.  :  ^Ubillmd.  and  there  the  earliest  of  tbe.,e  fiMds  to  be  dis-  ♦’r” 

««nniD  if  tiiD  «r.ooph  had  been  abnul  half  as  I  conucc+ion  i*  might  be  suggested  that  are  no  more  picturc.sque  revolutions  covered,  the,  infantas,  on  which  there  ♦“I-  'woen  the  predecessor  c^- 

Canadian  people  if  the  speech  had  been  about  halt  |  the  Quebec  Uqiior  Commission,  ti  it  considers  the  matter  for  .-oldiers  of  fortune.  like  Richard  are  more  than  ICO  wells  ft* e  largest  was  formed  to  take  ovct  two, 

:”"'.n!r "  r-T!"  i-au.  ,t,  ,rov,.c..  ..o  '•  -.n  *. .... ...n^ 


larlser  ot  abstruse  constitutional  themes.  As  a  House,  .  r  .u  , 

^  i  _  1  _  _ ,ho  '  ♦“  withdrawal  of  the  annoying  meal  tax,  which  now 

of  Commons  speaker  he  is  concise,  vigorons  -and  to  the  '  ,  . 

,  .  .  11  «-s»r.  hD  vinB  i  ♦■♦'®  effect  of  creating  illwill  among  tounsts  far  out 

point — cxcepf  in  those  full-dre«s  debates  when  he  has  i 

........  proportion  to  the  revenue  raised.  If  It  is  ner.essarv 


1C  rite  about. 

Does  Rot  peel,  the  Limclicht. 
Perhaps  it  is  because  the  work  ha* 


rels  a  day),  have  been  drilled  within  concessions  in  Peru.  Tntornational  | 
a  proved' area  of  l.OOO  acres.  It  is  has  developed  these  to  a  producing | 
asserted  that  See  additional  wells  can  baisis  of  about  twelve  million  bajTeki| 
be  drilled  without  overtaxing  this  Per  a.nnura.  and  still  ha.<;  prohaWy , 


the  country  in  mind  as  his  audience  rather  than  his  T’*  K-r- uuu  raiseo.  ii.  ,s  necessary  carried  on  hv  that  miraculous-  pot^tia  nroduc-  intlc  moty,  than  scratcheyl  the.  sur-j 

fcllow-pari;.ameniarians.  Tn  some  full-dress  debates  in  i  organization,  than  which  TO^e^  “and  fare  This  Peruvian  crude  oil. 

the  house,  and  in  most  of  bis  set  speeches  in  the  coun-  f^Puld  be  supported  by ;  no  ^her  works  mor^  ^  which  is  very  high  grade,  is  i^irtly 

trv.  he  tends  to  give  wav  to  a  passion  for  explanation  ,  i  self  p^^ise  As  Is  well  know”  the  part  is  shut  in.  awaiting  additional  (Continued  on  page  12.)  I 


^  ^  ^  ,  V  ■  .u  I  benefit  of  our  own  poop  e.  should  be  supported  bv ; '"o  PHief  works  more  smoothly,  more 

the  house,  and  in  most  of  bis  set  speeches  in  the  coun-  ,  «  u.i  ouipun  i  l.t  ,  .  ,  -reafer  economy  of 

,  V  4  J  4  1  4  4.  4«,  opiaion  fhere  is  no  such  need— i  • 

try,  he  tends  to  give  way  to  a  passion  tor  explanation  ,  ,  ,  .v  ,  v  j  4  j  ^  4..  ,  .  '  self-praise.  As  is  well  known,  the 

which  overloads  his  utterance  and  ohsmres  his  points. !  included  m  the  price  of  the  meal  and  parent  Standard  Oil  Company  always 

The  constitutional  position  of  Canada  depends  on  two  i 

...  ,  4  I  customers.  dissolution  it  has  made  concessions. 


which  is  ver.v  high  grade,  is  p-irtly 
fContinued  on  page  12.) 


The  constitutional  position  of  Canada  depends  on  two  j 
things:  the  law  fchiefly  contained  in  the  British  North  i 
.\me.rica.  Act),  and  the  spirit  in  which  that  law  is  re-  * 
garded  by  the  British  nation  which  passed  it,  by  the 
Canadia.n  people  themselves,  and  by  their  sister  nations  ; 
in  the  other  Dominions.  The  recent  conference  did  | 
nothing  to  touch  the  law;  it  could  not  do  anything.  It  | 


ii;stomcrs.  dissolution  it  has  made  ooncessionp. 

_ _  especially  In  the  last  five  years  or  so. 

:  But  in  matters  of  publicity  it  still 
adheres  more  closely,  to  tradition  — — — 
tvUSSla  SnO  LrCrnidliy  than  certain  of  the  segregated  sub-  LRTOR 

.N  another  column  we  print  a  letter  from  Mr.  Gerus, !  and  it  is  tremendously  dig- 

offirial  agent  of  the  U.  S  S.  R.  in  Canada,  dealing  |  c4.„HnvH  nil  r^mnanv  nf  New 


nifjed. 

Tho  Standard  Oil  c'ompa.ny  of  New 


REFUBLItS. 

The  Editor,  Flnancia.l  Times: 

Dear  Sir, — In  the  editorial  of  The 


did  nothing  to  alter  the  spirit  in  which  the  law  is  re- | editorial  on  the  German  function  in  j  .Tersey  now  gets  out  an  employe  Financial  Times,  dated  .Taniiary  2Sth 


•'a-fded  hv  the  interested  parties:  hut  it  put  on  record  an  '  Gerus  s  first  objection  to  the  theory  that'  magazine.  r-a.Hefl  'Tbo  Lamp,"  an  j  read  some  comments  about  tbe  |  theloeb-.  it  Ij-as  done  that.  Some  of  I 

“  ’ri+Draiinn  wbieh  had  alrrariv  taken  nla^'e  in  the  minds  future  capitalistic  development  of  Russia  is  likel.v !  of  whieb  not  long  ago  carried  Fnion  of  Soviet  Socialist  Republics  them.  as.  for  Instance,  a  certain  tex- 1 


.. _ _ _ „^ui.nu  kr.ei  iv«  fk/v  IT)  1  rt rf v  ' « luiuir  0e< p HH.il 5X1  c  neve  opmf'Bi  0!  KUS'Pia  is  IkC  V  .JV.  (.aiQQ  UI  covicl  ivepuuiii'jj  nit^ro,  a,t>4  rur  JD^iancc.  u  ceri.iin  icx- , 

alteration  which  bad  .already  aken  p  a.ejn  the  minds  ,  ^  performed  largely  bv  Carmans  has  ime  wei-hT  ^tory  of  what  has  been  accomplish-  under  the  title  of  “Turning  Common-  file  factory  recently  constructed  In 
of  f.ho5f  particf>.  whicli  Is  Mtnpb  stgantH  .  Th*'  j  ‘  ‘  ^  TntrrBatfona.l  Company  1n  ism  Wronj?  Sido  Up.”  TbP  edMorial  ;  the  province  of  Vladtmlr  or  a  iplacvs  . 

iistounding  tbint^  a.boiit  tho  Y-hoIe  event,  and  tho  tbinE  .  Cr^rmany  -u?  snort  of  capital.  Oti  tbc  ;  Colombia  Tbroosb  this  r-tory  runs  ^ays  that  "nobody  is  In  a  b<»ttor  poM*  faotory  noar  tie  Casplati  Soa.  aro 

ubieb  moved  Mr.  King  to  ono  of  tho  truly  eloquent  ;  hand,  Gcrmajiy  is  beginnin;  to  obtain  capital  from  i  **  nf  prido — dirD|fior]  pride,  and  tion  than  the  Germans  to  perform  superior  to  oven  tho«o  tn  America-: 

DU'-^a-’es  of  lii.'^  speech  i>  that  the  change  of  spirit  '  ^  '^''Se  scale,  and  in  view  of  the  re.allv'  '■?♦♦  ♦  blame  the  Standard,  under  ti,?  managerial  function  in  Russia.”  The  pl.int  ‘TiTtemational.”  in  Lenln- 

'hould  have  taken  place' in  all  parts  of  the  Empire  '  ®oonomic  stability  and  interna-  ’h®  and  then  “nor  does  it  seem  as  if  ihe  grad,  which  has  recently  been  re- 

stiouin  nave  laaen  place  in  au  pans  ui  xoc  t.  upin.  -  .u  ,  ji  4  Epochal  LtcdL  world  at  large  would  have  much  equipped,  produces  one  electrometer 

5iraultaBPOUtdy:  so  that,  to  quoto  the  Prime  MmisteFs  ,  affordins.  ^nd  th<=^  After  rrlatinr  Haw-  Trnnirai  nil  cause  to  complain  if  they  undertake  every  48  mlnutei;.  fTbis  Is  an  entab- 


of  lii.'^  speech  i>  that  the  change  of  spirit  '  ^•♦’road  on  a  very  large  scale,  and  in  view  of  the  re.allv'  can't  blame  the  Standard,  under  ti,?  managerial  function  in  Russia.”  The  pl.ant  ‘Tntemational.”  in  Lenln- 

,ve  taken  place"  in  all  parts  of  the  Empire  '  coonomic  stability  and  interna-  ’h®  and  then  “nor  does  it  seem  as  if  the  grad,  which  has  recently  beep  re¬ 
ive  idaen  place  in  au  pans  ui  xoc  t.  upin.  -  ^  u  Epochal  LtcdL  world  at  large  would  have  much  equipped,  produces  one  electrometer 


simultaneously:  so  that,  to  quote  the  Prime  Minister  s  ,  ,  u  .  u  i.  uow  axioroini,.  ano  me  After  relating  how  the  Tropical  Oil  cause  to  complain  If  they  undertake  every  48  minutes.  fThis  is  .an  eBt.ab. . 

words,  it  was  found  possible  to  embody  it  In  a  dcelara- ■ evidences  in  most  of  the.  other  Companv.  International  Petroleum  llsbed  record  and  can  easily  he  veri  | 

tion  of  an  Imperial  Fonference  “voicing  in  one  note  countries  of  continental  Europe,  it  seems  likely  that  Company's  operating  subsidiary,  ba*  These  extracts  from  the  editorial  fled).  The  production  of  marhlneiy ; 
o,  com,.™  «r4™4..  .b-  OPIDIOU  ol  all  ran.  lb-  ‘X-  ""  ^vb  tbr  a  sbb.ia.lbb  »r  ,»  ,b,  ti„t  call  „  cOTbcrc,  bblracJcS  ibbslca.  m  •"«  “  'jf 

Brilisb  Empire  as  to  ibc  baric  pnbciplos  on  whieb  that  ."r  '<”•  ’r'-''-  lo  bevolop  fbV™”oll''fid'dnf  Inc'a™.'  -acloalvc  rtebi  lo  pinibc  Gorman  Tho  oloctrllioallon  ol  tbo  U.B.S.R  ^ 

Empire  rests".  And  they  are  ha.sic  principles  which  '  There  seems  to  he  no  reason  why  a !  ig,biB  possibilities,  has  built  high-  capital  and  managing  ability  in  the  i.s  growing  rapidly  and  on  a  very ' 


Empire  rests".  And  they  are  ba.sic  principles  which  '  There  seems  to  he  no  reason  why  a !  ig,biB  possibilities,  has  built  high-  capital  and  managing  ability  in  the  i.s  growing  rapidly  and  on  a  very 

could  not  possibly  b.ive  been  thus  agreed  upon  twenty.  *  ol  these  funds  should  not  be  employed  directly^  way.q,  railroa-ds  .and  public  utility  EL  S.  S.  R.  I  have  no  ob.lcctions  to  targe  scale.  In  1913  the  olcelric 

fifteen  or  .wen  ten  vears  ago.  Indeed,  as  The  Financial  :  indirectly  for  wcll-secured  German  enterprises  in  has  ertaWlsbed  modern  and  IW*  ae  T  a®  not  anti-German:  but.  pjants  produced  only  69h.PPn.non 

Tmeen.  or  .wen  Ten  .  ears  ago  inne  a.  as  i  a  r  n  ^  i-  healtbtiil  communiti'eff.  scientifically  knowing  conditions  in  the  U  P.  S  R.  trwts.  To-day  the  total  production 

rune?  pointed  out  at  the  time,  it  is  doubtful  i,  b  .  v,  .  .s  v  *  u  ■  sa.nitHied  a.itd  protected  against  the  a”*!  Germany  pos.^-ibly  as  well  as  the  .nmounts  to  1.. 500.000. 000;  and  tberr 

could  have  been  agreed  upon  uow  if  it  were  not  for  the  ,  Trermany  oas  tne  hsst  technically  educated  population  dread  germs  of  malaria.  "The  a.iithor  of  the  article  does.  I  must  say  several  big  pla.nta.  such  as  those 
Lc-ague  of  Nation?  and  the  very  great  hold  which  it  has  !  world.  l  or  geographic  reasons  there  is  no  diffi-  t-amp'S"  article  tells  how  the  360-  that  it  is  impossible  —  not  boeausc  qg  the"'  rivers  Dnieper,  Sverc  and 

obtained  upon  the  minds  of  the  British  people.  The  I  in  trajuferring  a  considerable  fraction  of  that  Hojc  delivered  the  first  ^^T'th^inaVmv  ortheV?^^^  Nev^nd  many  small  ones,  under 


obtained  upon  the  minds  of  the  British  people.  The  I  culi:®  in  trajuferring  a  considerable  fraction  of  that  •lojivered  the  first  Nev^nd  many  small  ones,  under  j 

League  of  Rations  is  unfortunately  not  qnite.o  inspiring  |  Pophlation-the  skilled  managers  and  workers  who  may !  [Tgrby'^I.^'^S^e  r^%r.;^SSt'“r ^rol.^m  [h”e1Sst%la^T  “r”r”,vo"J 

to  Canadians,  and  Mr.  King  made  no  acknowledgements  :  P.'PPcn  ‘O  bo  required— to  Russian  territory.  It  would  “Tn  tbc  first  week  of  .luly.  1026.  In  the  Financial  Time.?,  for.  the  fol-  Dnieper).  American  engineers,  not  i 
of  indebtedness  to  it.  ,  ^  great  deal  more  difficult  to  draw  to  the  same  extent  the  Tanker  T.  J.  JVHHams  cleared  the  lowing  reason?:  _  German,  have  been  in'vlted.  For  the  i 

\or  did  the  Prime  Minister  make  anv  references  to  '  oo  either  British  or  American  technical  skill.  It  raav  be  Maraonal.  Colombia.  South  1  For  the  development  ol  its  vasT  ^^,3^  1907.  the  Soviet  Government  as-  j 

,h4-,i.,4.d4u.fart,cbR»b«.d.ta.i,aRdTi.io..4r=.|t™i.  ;,hi„  md«D  i,  4,  »,„.d  b.v  i  « c™d:''rS;  ildbt' cajs,’" 

ed  powers  in  the  case  of  nations  as  of  individuals.  For  ‘‘ussian  engineers  and  Russian  workers;  but  in  view  the  I'nited  States.  .\n  every-day  Ibe  Germans  lack  at  present;  be-  inuiatcd  in  the  U.  S.  S.  R.  during  the  * 

that  perhaps  there  is  no  hurry.  And  yet  we  must  not ,  of  tbe  high  mortality  among  the  intelligentsia,  the  defi-  occurrence,  this,  in  other  petroleum  sides,  In  tiie  near  future,  Germany  ^hQ^t  period  after  the  Great  and  civil ; 

get  into  the  habit  of  thinking  that  we  can  be  established  i  oient  state  of  education  and  the  inefficient  condition  of  ■  P'^'f®;  ♦'“f  Mamonal  It  marked  the  « ,|)  be  obliged  to  fulfill  its  obliga-  wars— for  the  rc-cqulpment  of  old  * 

i  ...ebblRb  -dlbr.  bb.,  half  .  cbbGbb.l.  -l.bou,  .bore  Inddrtr..  i„  Tluo...,,  d„Hb.  „or,  „  Ibo  ,4..  ...  T.4r4,  ,, '  5riS.3’'’h“,i''  :;nT,brDa4rR,,b"'i!-oI.”b.V“^:  I";'’;''’  ""  »' ! 


by  incurring  any  greater  responsibilities  towards  the  ;  ia  difficult  to  believe  that  the  Union  of  Soviet  Socialist  will  find  a  place  among  the  .ipoclial  «on.  the  more  important  concessions!  .  .  ..  .  _  t  « 

world  around  it.  iVe  cannot  be  national  in  sUtus  and  i  Republics  possesses  tolay  anything  like  Uie  force  of '  events  in  that  opulent  and  colorful  'n  fhe  Soviet  Union,  .such  as  the  Lena  conclusion  tha*  the^’soriet™^v- 


Guthrie  on  Empire  Trade 


colonical  tn  mind.  '  and  competent  trchnioal  men.  either  for  mana-  ■  cargo  was  Ido  fl 

- grment  or  for  operation,  which  she  will  require  tor  a  Tropl^rS  th’e  b 

fiiitfiriP  nn  Fmnire  Trade  proeram  m  industrial  expansion.  tcrlaud  of  rolombia.  transported 

.  .  ”  Mi*-  Goru?  dooH  not  refer  to  axiy  nood  of  tbo  U.  S.  S.  Tl.  tidewater  through  the  oGO-mile  pi 

During  his  recent  visit  to  Montreal  Hon  Hugh  capital.  Our  own  impression  is  that  -^dean  National  CkJrpoi 

Guthrie,  Contervative  leader,  addressed  the  Open  !  ,  ,  ,  ♦®n  and  thence  on  its  way  to  1 

Ramm  as  a  private  cHizen-it  the  leader  of  a  political  |  ^  '  revtent  Mr  r'er,  "  s 

.  4-.,  «  4»T^,-a4o  ,  j  Mr.  Gcnj.'  also  assume?  that  torelgu  capi-  the  despatch  of  the  tanker,  an  i 

par  ,  an  P  4  4.  4-^  f  i  can  be  obtained  for  "the  development  of  the  natural  dertaking  representing  the  most  fi 

thorough  knowledge  of  Canadas  constitutional  a«air?. ,  Union’  without  being  accoiu-  confronting  tho  peti 

not  only  in  discussing  the  developments  at  the  Imperial  ,  ,  .  .  -n,  *  ^  ,  lenm  industiT— the  development  o 

-■bblbrbbcb.  but  lb  bU  rcabr  4M  dirbcl  b.swers  to  Ibo '  J"  »il  "'M 

u  _v  R-,,- _ 1  4»-4_~  *vjo  4— J _ I  1-4  ai..  ic  'Js  <1  l.irgc  aisumption.  Mr.  Ford  will  doubt-  country— was  accomplished.  It  ■?! 


will  nno  a  place  among  the  epoca.ai  ^uu.  ina  moie  inun^ruun  cvocvdsioijd  (  .  .  ..  .  ^ 

rZnnhl/"  and  colorfuI  the  conclusion  that  tte 'sovaht  dov- i 

coLlgnmont  ofli^froll™  Jv  the  and  others,  are  under 'the  control  of  J", Sj 

Tropical  Oil  company  from  the  bin-  Euglisb  and  American  capital,  not  work  considering  the ! 

t.^4  «  Thr  .„thnr  nf  th..  artivi,,  T,rn  ’'e^ources  at  its  disposal  inside  the' 

dcwctri  through  the  360-mile  pipe  country:  and  it  is  capable  of  Utlliz- 

itacof  the  Andean  National  Gorpora-  bably  hclicv.,s  t hat  ^  properly,  not  only  the  capital! 

lion  and  thence  on  its  way  to  the  t.  b.  R.  R..  is  managed  chacfly  by  hm  ihibi ! 


midahle  task  confronting  tho  petro-  Russian  workers.  ,  .  , _ a,,,.,,;,,-,,  4,_  Ti,.fHui4 

leum  industiT  -the  development  of  a  3.  It  is  perhaps^  thought  that  the  .-.nnuZrt  thl 


Conference,  but  in  his  ready  and  direct  answers  to  the  I 


commerclaJ  oil  field  in  a  tropical'  manager?  of  Soviet  indusiry  arc  un-  of^tiic“natifra“*^rMoi5ces“Zf 'tT^ 
country— was  accomplished.  It  was  der  the  Influence  of  Germany;  hut  ^1-4  t--*,,- 
a  fulfillment  of  the  plans  of  the  two  this,  too.  is  not  correct.  Managers  vmirs  verv  tnilv 

corporations  mentionod.  the  first  of  Soviet  industry  are  mostly  pro-  rours  very  'j***T. 

American  and  the  second  Canadian,  American.  They  admire  the  F'ord  L-  GERUS, 

which  have  been  years  in  the  exocii-  system  which  they  arc  tr.y1ng  to  In-  Official  Agent  and  Trade  Represen- 
tion,  and  which  have  conscripted  the  troduce  into  Soviet  industry.  tativc  of  the  U.S.S.R.  in  Canada.  | 

genius,  capital  and  courage  of  their  This  pro-American  spirit  manifests  ^Montreal,  Fob.  1,  1927. 


ques, lions  which  followed.  In  facing  this  ordeal  he  dus-  j  fjattered  at  learning  that  Russians  admire  the!  ^  fulfillment  of  the  plans  of  the  two  this,  too.  is  not  correct.  Managers 

played  a.  courage  lacking  in  most  politicians,  and  in  uis  svstem;  but.  wc  cannot  quite  see  him  lendln-  the  forporations  mentionod.  the  first  of  Soviet  industry  are  mostly  pro¬ 
ability  to  give  frank  and  intelligent  answers  to  questions  J..  •*•  V-  u  •  4_  J  .  “  American  and  the  second  Canadian,  American.  They  admire  the  F'ord 

which  were  in  some  instances  undoubtedly  intended  to  “  T\  /  !  u  introduce  it  into  which  have  been  yoa.rs  in  the  exocii-  syntem  which  they  are  tr.y1ng  to  In- 

v.i«.  4.4  -jr.  44 417 L- .car a  nnvitinn  n-at  v.ntvi  TATiDaiint- !  iDdustiy.  One  of  thc  csscDtials  of  the  Ford  I  tion,  and  which  have  conscripted  the  troduce  into  Soviet  industry.  I 

44.4  4.4  4.4  4  44  4  capital  4aDd  courage  of  their  This  pro-American  spirit  manifests 


nut  him  in  an  awkward  position,  was  both  revealing  ^  ^  -  1  .  .4.  ,  „  4-  4..  • 

“  J^4  r  4-  ,4  u  J  •which  Mr.  Gerus  seems  to  have  overlooked  is'  Kcnius,  capital  .and  courage  of  their 

and  refreshing.  In  practically  every  case  ho  answered  4^,,  ,,  _  -4.  ,  .  -  1  ■- 

4,  „  4,  .7  4  44-  44  4  ■  J  4.U  a  4U  himself  runs  it  wherever  it  is  operated.  1 

"yes  or  “no  to  the  question  put  and  than  made  the  I  . _  u  j  4  1 1—  ■  —  -  " 

i-Ru  4.  I  Me  arc  a?  anxious  as  anybody  to  see  capital  applied 

necessary  qua  1  oa  ons.  «  j  k  m  '  development  of  tbc  natural  resources  of  the'  FV*  ^ 

One  of  the  more  practical  queistions  faced  by  Mr,  _ _  ,  4.  4  4  4..  ,  .  i  MM  mi 

,  ...  4  4  -.  J  ■  J  *  4  TV  fc’Ovfct  Union,  or  rather  of  thc  territory  which  that  gov-  JL  M M'%Sf^  i-i 

Gutbne  was  with  regard  to  Canada  s  rade  future  within  :  „,„,„„4  4,4  „  4 

. .  ..  i  emment  at  present  administers.  But  we  .see  ?rave 

thc  Empire  He  gave  has  definltA-  view  rhal  there  were  !  .4t.,4„4  4i,„ _ _  4-  ,  .  ,  u  .  •  ,  ———————————— 

material  advantages  to  be  obtained  in  inter-empire  1 ,  .  ,  «,»  tv  ^  e  ongirig  to  ^  Thc  .appointment  of  D.  B.  Hanna  to 

trade,  not.  by  free  trade  between  various  parts  of  the  ^  ®  concept  of  property;  thc  chairmansbtp  of  t^be  new  Ontario 

.  4  »  tu  A  and  contract  entcriained  by  the  Union.  And  the  Ger- ;  Liquor  Commission,  re- 


Inside  Stories  of  the  Street 


empire  as  between  the  various  parts  of  the  American ' 
Union,  but  by  preferential  tarifl'?.  He  intimated  that  j 
the  British  preference,  as  wc  now  know  it,  is  one-sided  ! 


mans  appear  to  u?  thc  most  likely  people  to  provide  such 


pointment  of  D.  B.  Hanna  to  His  experience  will  give  him  a  execution  of  orders  on  occasion  has! 
manshtp  of  the  new  Ontario  great  deal  of  knowledge  he  will  he  called  for  unusual  judgment  and  | 
Liquor  Commission,  re-  able  to  make  use  of  in  administering  quick  action,  but  he  alivays  seems  to 
calls  the  fact  that  "D.  thc  new  Liquor  Commission  for  On-  have  a  knack  of  being  able  to  lay  his 
B.”  for  a  great  many  tario.  Some  of  his  friends  were  plans  carefully  enough  before  hand 


44  i  ___:4,i  44-  t-  4..  K..  _ _ .4.J44  u  41.  i  o.  ror  a  i^reai.  mau,*'  lai  lo.  .duuii-  aii  hid  iiiduud  m  i piano  .aiviunj'  duuu*i.i  utiuic  iiituu 

V sided  :  .  ^  *  provided,  because  they  can  ^*C- j  year*  has  been  a  doer  quick  to  point  out,  however,  that  "D.  |  to  know  just  bow  he  is  going  to  come 


and  unfair  1.0  Can.idian  manufacturers,  and  suggested 
that  thc  preferences  which  would  bring  benefits  within 
the  empire  would  be  on  the  p.art  of  the  United  Kingdom 
in  favour  of  the  Dominion?.  Canada's  important  ctporls 
to  the  United  Kingdom  are  f'Xid  siuffs.  Mr.  Guthrie 
expres-e.ed  the  belief  that  Engl.and  could  impose  a  tariff 
on  import?  of  food  stuff b  from  torelgn  countries  and 
thus  give  the  Dominion?  an  advantage,  but  ho  added 
this  was  d  policy  which  could  only  be  derided  bv  the 
.Mother  Country  m  her  knowledge  ot  the  situation,  and  j 
in  reaching  the  beet  solution  ot  her  own  problems  i 

-  I 

Title  I 

The  financial  TLMBS  has  boveral  timet  in  recent  : 
months  given  expression  to  what  it  firmly  believes 


of  big  things.  .As  gen-  B.”  is  entirely  Scoti  h  and  they  were  out. 

cral  manager  ot  thc  Cgnadian  .North-  somewhat  apprehensive,  on  this  ac-  - 

ern  Railways  be  saw  the  company  count,  that  the  size  of  the  beer  glass  Around  tbc  local  Street  3'w1n  City 
grow  from  a  very  small  concern  to  might  be  a  little  small  for  the  price  stock  is  often  referred  to  as  an  issue 
the  railway  with  thc  greatert  trllc-  that  will  be  charged.  that  has  got  very 

age  In  Western  Canada.  .As  long  as  - -  !  AR  ENTAIL  largely  into  estates.! 

they  confined  their  operations  to  The  announcemeni  this  week  that  ‘  STOCK.  One  of  the  reasons  for 
lhat  part  of  the  country  it  was  al-  the  well-knoivn  firm  of  McDougall  ;  this  is  that  traders] 

way:,  said  that  there  wa*  not  a  mile  &.  Cowans  wa.s  celcbrat-  who  were  active  on  the  local  mar- > 


.company  it  with  the  necessary  technical  management.'  of  big  things.  .As  gen-  'll.”  is  entirely  Scotch  and  they  were  1  out. 

and  because  they  arc  slightly  better  able  than  other  and  1  manager  ot  thc  Cgnadian  .North-  somewhat  apprehensive,  on  this  ac-  - 

more  distant  nations  to  protect  their  interests  in  it  if '  Railways  be  saw  the  company  count,  that  the  size  of  the  beer  glass  Around  tbc  local  Street  I'wln  City 

i4T4»4.irad  V47  -,%,7aT-nra»,44  4i  ,a+ia,4  I  4  i  Srow  from  A  vcTj  Small  concern  to  might  be  a  little  small  for  the  price  stock  is  often  referred  to  as  an  issue 

itDp.Urcd  by  „ovcrDme.nta!  action.  Ne®11®ss  to  say.  we  '  ^1,^.  that  will  be  charged.  that  has  got  very 

never  suggested  granting  them  any  “cxelu'ai'vc  rights".!  age  In  Western  Canada.  .As  lon.g  as  —  ■  — -  !  AR  ENTAIL  largely  into  estates. i 

Theje  is  no  need  for  exclusive  rights  to  thc  performance  |  confined  their  operations  to  The  announcemeni  this  w  cek  that  STOCK.  One  of  Ihc  reasons  for 
of  a  fonefjon  which  nobod.r  else  Is  particuLarlv  anxious  i  ♦’*■’’♦  *♦’  couJiIn'  it  was  al-  the  well-knoivu  firm  of  McDougall;  this  Is  that  traders] 

,  itflaprtjifP  ‘  way:,  said  that  there  wa*  not  a  m^e  &.  Cowane  wa.s  celcbrat-  who  were  active  on  the  local  mar- > 

of  line  tile  company  had  In  the  AVos*  ]  A  ing  its  twentv-fifth  an-  ket  Iwcnty-five  years  ago  or  .so  werei 

-  -  ■  that  wa*  noton  a  paying  basis.  j  BAURCED  nlveroary  of  its  broker-  strongly  advised  to  biiy  Twin  Citj'i 

f,  "D.B”  through  all  the  periods  ofiTE,!?!  age  houwi  on  the  loca.l  up  around  tbe  11’5  level.  Since  then] 

LiOUpOnS  difficulty  that  afterwards  confronted  Street  reca.llr.  lo  mind  most  of  the  ntock  bought  at  the  time 

W  i?4Ti-  In  rtiifKMArc:  aawiA.ni-  eu..  «4...444.i4,  Mackenzic-Mann  group  always  that  perhaps  there  has  never  has  worked'  info  estates  with  the 

_  ■  ^  4  jM.  4  A.i_i  ^  poopL  of  mgintatne^  3  very  clTeerful  atr  and  In  been  any  broker  in  Canada,  who  passing  of  older  operators  apd  many; 

•-.anada  on  Canadjan  afrairB.  Adinsing  them  against  the  tjils  respect  was  of  fhe  utmost  a?-  has-  made  anything  like  the  of  the  interests  have  been  'holdln-7 

viewY,  of  Mr.  King,  needless  to  ?ay.  slstance  to  Sir  William  Mackenzie  money  for  his  clients  ast  ban  on  in  the  hope  that  one  of  these  days 

***)!•  ^  and  Z.  A  Las’n.  the  latter  of  whom  been  thc  case  with  P.  P  Cow-  Twin  City  might  work  back  to  the 

Tn  Oa  ..kdapo  rrf  iitc  Anr...4*«r  f4A  ri«P4.7=.  fhp  lookcd  aftcr  ail  the  arrangements  ans.  prominent  as  bead  of  the  firm,  level  at  which  it  was  purchased. 

In  Its  choice  ot  its  AHnitAer  to  Ottawa,  the  United  ra-Uy^-^y  had  with  its  banker?  Mr.  Cowans  has  a1w,ays  taken  a  A  quarter  of  a  century  ago  theiv 


Coupons 


viewY,  of  Mr.  King,  needless  to  say.  | 

***)/•  ^  I 

In  it*  choice  ot  its  MlnitAer  to  Ottawa,  the  United 


Mr.  Cowans  has  a1w.iys  taken  a 


level  at  which  it  was  purchased. 

A  quarter  of  a  century  ago  theiv 


to  be  the  growing  reaction  of  Canadian  opinion  against  |  States  Government  has  {.howu  the  fullest  possible  real-  j  yrj._  rgaung  tells  a  story  on  him-  great  a,monnt  of  satisfaction  from  j  were  two  or  three  bousen  on  the 
the  self-denying  ordinance  prohibiting  the  King  from  1  ization  of  the  importance  of  the  diplomatic  relations  I  self  tljat  when  he  was  forced  to  give  taking  hold  of  good  stocks  and  by  Street  which  were  strongly  in  favor 


granting  titles  cf  honor  to  Canadian?  We  say  reaction,  |  between  the.  two  great  nations  of  North  America, 
but  it  Is  open  to  considerable  doubt  whether  the  passage  I  »  a 


up  railway  work  duo  to  the  absorp-  looking  after  them  well  to  pee  that  j  ©f  the  purchase  of  Twin  City,  on  the 
tion  of  Canadian  Northern  by  Cana-  they  reach  the  levels  wbiob  may  be  .  belief  that  it  was  going  to  bo  one  of 
dian  National  Railway?  he  wrntj  .lustlfied  by  the  earning?  of  the.  com- 1  the  greatest  public  utility  iiudertak- , 


the  greatest  public  utility  iiudertak- 


of  thc  Nickle  resolution  by  Parliament  represented  any-  The  Manitoba  Free  Press  is  quite  concerned  t.hnt  along  King  street.  In  Toronto,  .and  panics  represented  by  them  As  a  ings  in  the  world.  Tf,  always  was  a 
thing  more  than  a  dexterous  manipulation  of  the  views  those  who  advocate  a  reduotion  of  the  income  tax  tried  the  different  offices  to  see  result  of  his  oper.atlons.  thousands  good  one  from  the  standpoint  of  op- 

of  a  few  extremists,  thc  disappointments  of  a  few  ne-  make  no  suggestions  as  to  how  thc  revenue  lost  is  to  be  'where  he  could  land  a  .lob.  He  evi-  of  Canadians  have  seen  their  for-  oration  .and  the  m.auagrment  ha?  a* 

I  4  J  4-41  V  _ _ _  4  41.  44.  4  41.  4  _  *  4  nr  1.  1.  4  A  deDtlv  got  somc  ji’crv  good  ones,  in  tunes  grow  from  small  to  much  all  times  insisted  upon  putting  a 

glected  titlehunters.  and  the  apathy  of  the  great  majo-  made  up.  We  recall  no  such  concern  ns  to  where  with  va.rlou«  insurance  larger  proportions  and  In  every  part  large  amount  of  it.?  Warnings  hack 

rtiy;  wc  do  not  believe  that  there  wa?  ever,  even  in  revenue  would  be  obtained  in  thc  event  of  the  customs  33^  inductrial  enterprises,  because  of  the  country  there  arc  people  who  into  maintenance,  During  thc  war. 
those  days  a  hasty  .and  wholesale  wartim.e  ennoblement,  tariffs  being  lowered.  there  were  reports  in  Toronto  th.at  owe  thdr  comfortable  positions  very  however,  when  most  street  railway 

any  scrlour  .and  widespread  desire  by  Canadians  to  ♦  ♦  *  *  his  earnings  last  year  were  in  excess  largely  to  the  advice  that  lia.a  been  conipanica  found  it  possible  to  get 

.  .  4.  ,  444,  r  .  4  4U  r.  vrr  44  *a  _ 14  44  44  Of  what  Ihcv  Were  when  he  was  head  given  to  them  by  Mr.  f'owans.  higher  rates  of  fare?  Twin  City  was 

abolish  the  use  of  titles  of  honor  in  the  Dominion.  We  If  the  money  market  were  in  any  mood  to  pay  atten-  Canadian  railway.  Tt  was  Equally  of  constructive  character  prevented  from  doing  so  and  all  the 

Canadians  are  not  so  foolish  as  to  suppose  that  a  tion  to  “go  slow"  signs,  it  might  have  seen  such  intima-  i,.s*  .A,ich  a  re.siilt  as  his  closest  has  been  tho  work  of  Furvis  Dfc-  policy  of  the  management  for  manv 


there  were  reports  in  Toronto  th.it  owe  their  comfortable  positions  very  however,  when  most  street  railway 
hib  earnings  last  year  were  In  excess  largely  to  the  advice  that  lia.s  been  conipanica  found  it  possible  to  get 
of  what  thev  were  when  he  was  head  given  to  them  by  Mr.  f'owans.  higher  nites  of  fare?  Twin  City  was! 


higher  nites  of  fare?  Twin  <’ 
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Letters  to  The  Editor. 


SOTIIT  SOCIALIST  i  itself  clearly  in  recently  re-organized  i  | 


.ind  newly  built  factories.  Tb»'  I 
author  of  the  editorial.  I  presume,  i 
doe.s  not  think  that  the  U.  S.  S.  R  is 
able  to  build  new  factories;  never  -  i 
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Five-Year  Bonds 


Five  year?  f?  thc  wsnal  term 
of  n  mortwasc.  “Canada  Frr- 
manent"  Con|>on  Bond?  ore  la- 
sard  for  the  same  ncrlod.  bear¬ 
ing  tutcreat  at 

rnri!)  rrn  otst. 

per  ajumm.  puyabir  bnlf-^rarl*. 

Tnvcatiora  In  thrar  Boods  re- 
criTO  Ibrlr  Inlrrrst  thr  day  It 
la  dnr.  Tboar  Trho.  to  obtain 
a  allKhtly  hlishrr  ratr.  trod  oo 
nortgrase  arrurlty  not  woly  «ut»- 
oot  be  anrr  of  prompt  payment 
of  latcrrat.  hut  have  to  oer  that 
hnlldtngs  arr  Icrpt  fnaured. 
tnxra  paid  and  attend  to  many 
other  details  thr  nmlaaton  of 
TThlrh  mJBht  Jropordtze  their  In- 
srstmrnt. 

Plraac  let  iia  arnd  you  full 
paj-Urulam  of  “Canada  Frrman- 
ent”  Bonds  yrhirh  are  a  recog¬ 
nised  hiBh-grndr  srrnrity  and  a 
legal  .Investment  .  for  Trust 
l-'uiids. 

Canada  Permanent 
Mortgage  Corporation 
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Canadian  railway.  Tt  was  Equally  of  constructive  character  prevented  from  doing  so  and  all  the 


tion  to  “go  slow”  signs,  it  might  have  seen  such  intima-  ju^t  such  a  re.sult  as  his  closest  has  been  tho  work  of  Furvis  Me-  policy  of  the  management  for  m.inv  j|,g 


purely  honorary  diRtinction.  with  no  other  than  social  tions  in  both  the  railway  traffic  returns  and  the  bank  friends  expected  of  him.  hfxause  he  r'ougall  on  the  Exchange,  ndicre  he  years  was  of  no  particular  benefit  to 


value,  is  in  an.v  way  detrimental  to  true  democracy.  debits  figures  for  December.  These  were  substantially  always  made  a  practice  of  at;iy. 


That  this  reaction,  or  this  discovery  that  Canadian  below  the  record  for  thc  same  month  in  1925;  and 
opinion  ha*  been  misrepresented,  is  spreading  rapidly  nobody  need  be  much  surprised  at  it..  .  , 


ha?  bad  the  reputation  of  being  one  shareholders,  even  though  It  wti?  .t 
of  Ihc  shrewdest  traders  on  the  floor  grc.Tt  thing  for  thc  cities  of  Minne- 


ing  right  with  anything  he  under-  of  thc  shrewdest  traders  on  the  floor  grc.Tt  thing  for  thc  cities  of  Minne- 
takes  and  working  out  any  sHuntlons  and  one  particularly  conversant  with  apolis  and  St.  Paul,  in  which  the 
that  might  preseni  themselves.  all  the  difficulties  of  the  game.  His  company  tH'UTntfh- 
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Ansirer*  to  Inqiiirlpv  nre  Ixisea  upon  intormatlon  wlilcli  THK 
.  ,  FIXAlVn.AI.  Tillies  liPlIeTF^  rrllnlilp,  fair  nnd  unprejudiced.  I»ut  l»e-  _ 

>  PHC*  Bros.  Common.  ..ond  the  e»erelMe  of  rare  In  Neenrlni;  oueli  information  TIIK  KINARi-  IntcmBtlOnal  Nickel. 

,  ,  /  i  7  rr;  CIAI.  Times  aMHuinex  no  re-ponMihllity. 

•  l.t  o.  rcriaer  o]  J  tic  nnanctai  Itiius,  Inquiries  must  heart  the  nlttnature  nnd  address  of  the  writer  In  Will  you  he  so  good  as  to  give  me 

I  appreciate  the  sound  advice  you  give  order  to  reeelve  attention.  Aiismers  thoneht  to  he  of  puhlle  Interest  _ ,  _  , 

in  your  column.  I  would  be  glad  of  •»«  Puhlished.  If  an  answer  Is  not  of  penernl  Interest  It  will  he  particulars  of  th^  Common  Stock  of 

some  information  rc  foUoicing  of  which  time  re-  international  .Vicfcel  Company  tdth 

I  hold  in  small  lots.  qalred  to  seenre  the  Information  In  connection  svith  n  nrent  many  of  yow  opinion  as  to  it  as  m,  purchase  for 

Price  Bros.  Common.  the”'nre  VecHved*"*''  **  ***  replies  In  dnrlnK  the  week  In  which  increase  in  dividend  and  purchase 

Inter  Petrol.  All  Inquiries  arc  handled  as  expeditiously  ns  possible  nnd  If  your  !  prtcc  in  192<  or  1928..  "  Metcalf  &  . 

Inter  Mckcl.  ans«-er  Is  not  published  In  nn  enrly  Issue  we  would  nuuKest  your  An<!wer-— Oiiarterlv  ronorts  of  the 

,,,  7,.  .-D-  keeplna  In  touch  srltb  the  page  In  order  to  find  the  reply  to  your  i  Answer.,  viuarieny  reports  or  tno 

1.  /  bought  ten  Price  a  year  a.go  query  when  it  nppenrs.  International  Nickel  Co.  indicate  do- 

at  V2  and  recently  ten  more  at  60.  I  _ _ _ _ _ _  finitely  that  the  $2.00  dividend  per 

realise  that  lack  of  interest  in  the  '  \  nnnu^  being  paid  have  been  earned 

newsprint  group  is  due  to  the  fact  that  designated  as  investments  in  view  of  Castle.  Tonopah  and  Miller  Lake-  in  1926  by  a  good  margdn.  The  liquid 

the  supply  is  likely  to  exceed  the  de-  the  fact  that  both  companies  have  O’Brien. — and  its  geology  is  similar  to  position  of  the  company  Is  debldcdly 

mand.  Also  that  at  dividend  rate,  heavy  arrears  of  preferred  dividends  these.  Capitol  i.s  a  good  prospect,  with  .strong,  net  working  capital  at  the  end 

Price  is  not  worth  more  than  60.  Can  to  meet  before  common  shareholders  good  management  and  strong  backing,  of  last  year  being  $15,000,000. 

you  say  if  there  is  any  interest  in  the  can  hope  for  any  return.  There  may  The  .stock  is  selling  at  around  23.  „  wn.,i,aVo  .ha 

power  developments  that  would  6e  be  some  virtue  in  these  .stocks  as  long  I  «  «  «  »  '  ”  ^ckel  s  earnings  r^Pd  for  the 


International  Nickel. 

Will  you  be  so  good  as  to  give  me 
particulars  of  the  Common  Stock  of 
International  yickel  Company  with 
your  opimon  as  to  it  as  a  purchase  for 
an  increase,  in  dividend  and  purchase 
[price  in  1927  or  1928.. — "Metcalf&'. 

j  Answer:— Quarterly  reports  of  the 
j  International  Nickel  Co.  indicate  do- 
,  finitely  that  the  $2.00  dividend  per 
I  nnnuv  being  paid  have  been  earned 
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77,  7,,;, ...76  777.7.7.  0.7.  |  Nickcl’s  camings  record  for  the 

likely  to  effect  the  value  of  fkc.»c  1  pun  speculation.^,  but  it  would  bo  a !  n  ^  i  f years  be  taken  as  a  cn- 

shares  independent  of  its  pulp  and  j  matter  of  several  years  before  any  Perfection  Glass.  Price  would  be 

paper  business.  These  appear  to  have  great  degree  of  benefit  could  accrue.  /  a»7  thinking  of  purchasing  some  -if,:’ _  .fl”- 

fallen  while  others  have  suffered  in  aj  y-  y.  y.  y.  stock  in  the  Perfection  Olass  Com-  ®  ****^«ift «««  aaa\  #  ^  ^ 

lesser  degree.  |  .  panv.  Limited.  Would  you  kindly  let  $10,000,000)  for  great  y 

2.  Hold  ten  Inter.  Petroleum  at  34.  i  Pubhc  Utility  Bonds.  me  hove  your  opinion  oh  this  security  ..  n.  ^  ^  power.  n  i 

Recent  reports  go  to  show  that  the  oil  '  .  t  and  also  as  to  the  vroiected  issuing  of  company  produced 

..  .  7.  ....  -7  '  considering  a  purchase  of  projeoica  r.^suing  or  .  arrnainent.a  RinrA  thon  it  hoc,  In- 

provertics  in  South  America  are  cx-i  t.7.' _ _ -hny,,,.,  /7n»7«/7  77v _ armamenps.  ciince  men  it  fias  in 


Perfection  Glass. 

I  am  thinking  of  purchasing  some 
stock  in  the  Perfection  Glass  Com¬ 
pany,  Limited.  Would  you  kindly  let 


properties  in  South  America  are  cx-  bonds.  East  Koote.  stock  bonus  by  the  Company. -"Jay”.  iw  "effe^vely 

ceptwnally  good  but  only  seem  to  have  .  vaoea  peace  marKets  bo  cirecuveiy 

had  beneficial  effects  on  Imperial  Oil.  iTm  Answer:  —  Perfection  Glass  Com-  that  demand  for  Its  products  have 

What  is  the  connection  betuMn  the  ^  Pany,  Limited,  which  started  business  grown  by  leaps  and  bounds  and  poten- 

two  companies  and  why  arc  tlj^sults  ^  apparently  tlalHies  for  future  growth  are  material. 

not  shown  in  Inter.  Petrol,  price  and  >  Montreal.  enjoyed  very  favourable  demand  for  To  meet  this  demand,  it  wpsneccssary 

dividend?  What  are  future  pros-  Answer:— There  are  2  issues  of  Win-  its  produces,  which  consist  merely  of  to  alter  equipment,  in  order  to  turn  out 

pectsf  nipeg  Electric  bonds  which  have  a  Non-shatterable  Glass.  nickel  and  Monel  metal  in  the  forms 

3.  Inter.  Nickel  ten  at  42^.  Oti  Ebod  di.stribution  in  the  Dominion,  the  business  of  the  Company  has  and  shape#  required  to-day.  Mean-i 

reports  there  appears  to  be  a  good  5’s  of  1935  which, are  1st  mortgage  expanded  to  such  an  extent  that  it  was  while  mine  developments  have  l>eenj 

future  and  you  have  already  written  bonds  and  the  6’s  of  1954,  a  refunding  found  necessary  to  buUd  during  the  important,  notably  at  the  Frqod  pro- 

‘  on  these  in  recent  issues.  Would  be  2nd  mortgage  issue.  The  former,  at  year  a  new  plant  in  Montreal,  perty  which  has  some  1,000,000  tons  of  | 

glad,  of  information  on  position  and  current  quotations  offers  the  investor  while  the  Company  Is  also  planning  high  grade  nickel-copper  ore,  with 
future  of  company,  since  I  teas  in-  a  yield  of  514  per  cent,  and  the  latter  fbe  erection  of  a  plant  at  Wind.sor,  On-  substantial  platinum  and  paladdium 

formed  these  may  become  "A  se'cond  around  6  per  cent.  Both  of  these  rc-  fario.  to  look  after  the  growing  de-  content.  The  recovery  of  these  pre- 

Smeiters”.  turns  are  attractive  for  securities  of  mand  from  that  Province.  clous  metals  (about  $1,000,000  per  an- 

I  4.  Do  you  consider  "Famous  Play-  their  class,  and,  with  a  good  margin  of  Owing  to  the  short  time  which  the  num)  will  go  a  long  way  towards  pay¬ 
ers”,  and  "National  Brick"  good  in-  safety  both  as  regards  principal  and  Company  has  been  operating  to  date,  ing  for  total  mining  costa. 

vestments.  (Common).  —  "I.  P.  C.”,  interest  return,  either  of  the  bonds  are  ond  the  doubt  as  to  whether  the  cur-  ,  jt  jg  ggjg  to  say  that  Nickel  will 

Montreal.  good  investments.  rent  rate  of  expansion  will  be  main-  enjoy  substantial  growth  in  business 

I  AnTiwer-— We  wont.!  advise  von  to  EJast  Kootenay  Power  7's  1942,  at  fo.ined,  the  stock  of  the  Company  must  ^nd  profits  and  increases  in  ditidends 
I  retain  voiir  holdinas  in  Price  common  current  quotations  offers  a  yield  of  viewed  rather  in  the  bgM  of  a  -spe-  j  are  a  reasonable  prospect  in  1927  or 
’  in  view  of  the  prospects  ahead  of  the  approximately  6%  per  cent.,  thus  inak-  eolation  at  this  juncture.  The  mana- 1  ,928.  Nickel  holds  a  commanding  po- 
IcoJ^anv  over  thTS  f^w  veare  ‘”8^  security  an  attractive  pur-  however  appears  aggressive,  |  in  the  industry,  the  investment 

I  Price  Brothers  have  found  it  neces-  ^I’ose  in  view  of  the  good  equity  be-  *0^  11-  seoms  as  If  a  pu^^er  of  the  j  ig  safe,  and  the  stock  if  held  for  .i 
,  sary  to  do  considerable  new  financing  ‘he  comparative  safety  of  st^^k  just  now  would  benefit  ultima-  Lea-sonable  Ume  should  show  sub.stan- 


1  during  the  past  year  or  so  in  order  Interest  return. 


tial  appreciation. 


Qurmg  tne  pa.sr  year  or  so  in  oraer  ,  .  ,  .  ,  ,  „  .  .  The  stock  bonus  which  was  recently 

to  carry  out  their  hea^T  program  of  The  capital  stock  of  ^ke  Ontario  announced  is  planned  in  connection  I  »  *  *  * 

I  plant  expansion.  The  report  for  hast  Brewing  Co.,  at  present  being  offered  ta  finance  I  ijj.-  -c  WooJ*  ' 

I  year,  while  showing  a  substantial  gam  by  a  Montreal  Syndicate  appears  an  expansion  of  the  Company,  I  Woods  Lommon  | 

I  in  earning  power  over  the  preceding  attractive  proposition  as  a  speculation.  management  has  decided  to  let  j  ^  think  of  purchasing  some  Common 

I  period,  did  not  reflect  anything  like  tho  The  recent  action  of  the  Ontario  Gov-  original  shareholders  benefit  by  issuing  j  Stock  of  the  Lake  of  the  Woods  Mill-  i 

,  full  benefit  from  the  Increased  capa-  emment  in  bringing  down  a  liquor  share  of  stock  as  a  bonus  for  I  '”0  Company  at  current  price  of ! 

I  city  at  the  company’s  mills,  which  control  system  for  that  province  has  each  share  of  old  stock.  around  IGO.  Would  you  liindly  give  me] 

when  completed,  will  place  tho  com-  brought  a  plethora  of  stock  issues  of  1^  *  qi  g  your  opinion  on  this  stock  as  an  in-i 

pany  second  only  to  International  Pa-  new  distilling  and  brewing  organiza-  ,  vestment. — "Northern”.  '1 

per  as  a  newsprint  producer  In  the  tions,  and  it  looks  as  if  before  long  R  C.  Fishing  CoRIDSUlV.  ^  * _ _  ,7, 

I  Dominion.  there  will  be  a  degree  of  overproduc-  ^  \  TT,  A^wnipwiy.  ,  AiL^er  -We  would  consider  Com-, 

I  It  is  po.s.sible  that,  before  the  end  of  tion  in  the  liquor  field.  The  record  of  any  information  ,  mon  Stock  of  I^ke  of  the  Woods  at 

I  7i7„r7.7.„  consumntion  in  the  nrm-inee  of  One-  current  market  level  a  good  Invest- 


when  completed,  will  place  tho  com-  brought  a  plethora  of  stock  issues  of 
pany  second  only  to  International  Pa-  new  distilling  and  brewing  organiza- 
per  as  a  newsprint  producer  In  the  tions,  and  it  looks  as  if  before  long 
I  Dominion.  there  will  be  a  degree  of  overproduc- 

I  It  is  po.ssible  that,  before  the  end  of  t*on  in  the  liquor  field.  The  record  of 
I  the  current  year,  some  degree  of  over-  consumption  in  the  province  of  Que- 


productlon  in  the  new.sprint  industrj’  boc  under  liquor  control,  however,  pro-  i^th  tlie  earnings  of  B.  C.  I  ment  with  prospects  of  substantial  ap- 

mav  see  a  cut  in  price  which  will  react  mises  a  heavy  growth  in  demand  dur-  ^  mpany.  .  predation  in  price  '’'’ithin  the  next 

unfavourably  on  earnings  and  sub-  ing  the  next  few  years  in  OnUrio  and 


unfavourably  on  earnings  and  sub-  mg  the  next  few  years  in  Ontario  an< 
sequently  on  the  market  value  of  it  may  be  suppo.sed  that  the  old  e.stab 


newsprint  securities.  Even  should  lished  companie.s  and  the  ones  early  a*"®”  sc  er,  .  ^  . 

such  an  eventuality  occur,  however,  in  the  field  will  reap  the  greatest  Answer:— The  only  official  announ- j  vc  in  view  of  future  prospects, 

it  would  only  be  a  temporary  state  of  benefits.  cement  regarding  earnings  of  British  Flour  Milling  Companies  in  the 

affairs,  as  with  the  natural  advantages '  4^  #  »  ¥  Columbia  Fishing  and  Packing  Com-  j  Dominion  have  gone  through  a  period 

I  and  healthy  balance  sheets  of  the  i  Area  and  Capitol.  pany  for  the  year  1926  wa.s  made  by  :  rather  difficult  operating  conditions 

leading  Canadian  producers,  they  .are  |  the  president  recently,  to  the  effect  both  in  the  domestic  and  export  mar- 

bound  to  come  Into  their  own  again,  j  ^  thinking  of  purchasing  some  that  they  had  been  .satisfactory.  Some  *tets.  During  the  past  year  however, 
The  company  ha.s  a  valuable  asset  j  of  Area  Mining  Company  and  of  results  may  be  gleaned  by  an  ’  ®®tiditions  in  both  these  directions, 

in  its  interest  in  the  original  Duke  1  -Vines  at  market.  ■  earlier  statement  made  by  the  presi- !  have  improved  considerably.  The  an-1 

Price  Power  (Company  which  promises  j  V  oidd  you  kindly  let  me  have  your  i^jent  that  the  pack  of  B.  C.  Fishing  i  bual  reports  of  most  of  the  Com- 1 

to  be  a  good  future  source  of  earnings. ;  on  these  securities.— Academy,  and  Wallace  Fisheries,  combined.  In  Panies  for  the  last  fiscal  year  reflected 

Tn  another  section  of  this  Issue  you !  Answer:— Area  Mines  Ltd:— The  1926.  up  to  October  let  amounted  to  ‘his  expansion  In  business,  while  it  is 

will  770C  a  revmw  of  International  Pe-  i  shares  of  thi.s  company  are  selling  at  489,000  cases  of  all  grades  of  salmon,  confidently  expected  that  further  pro- 
Itrolcum  which  shows  that  the  Com- |  '•'•’c  sen.sational  rise  to  compared  with  466,000  during  the  cor-  gress  will  be  shown  during  the  current 

’  pany  has  enormous  potential  earning  I  abo\e  a  dollar  at  the  close  of  la-st  responding  period  in  1925,  and  the  year, 
powci-  in  its  huge  oil  properties  entirely  unwarranted  and  further  statement  that  the  prices  at.  Lake  of  the  Woods  common  depre- 

South  .\incrica.  You  will  sec  that  thei"'®^  <^hic  rather  to  mad  speculation  on  which  the  pack  had  been  sold  had  in-  dated  considerably  in  market  value 

;  company  has  hardly  had  .sufficient  I  bart  of  the  public  than  any  an-  creased  10  to  15  per  cent,  as  compared  last  year  on  account  of  the  fear  that 

itime  to  show  the  benefits  accruing  I  by  the  manage-  with  1925.  The  sockeye  catch  decreas-  tho  company  would  be  forced  to  cut 

from  these  rich  properties  but  that  it]  The  showings  of  the  electrical  ed  but  the  catch  of  lower  grades  in-  dividend  rate  on  the  .stock.  WTiile  the 

•should  be  able  to  do  so  very  soon.  In-  •  survey  were  definitely  promising  and  creased.  statement  of  the  company  for  last  year 

tcrnational  Petroleum  is  a  subsidiary  1  much.  We  are  informed  on  good  authority  showed  a  deficit  after  payment  of  the 

of  Imperial  Oil,  formed  to  exploit  oil  i  showed  nothing  to  account  that  B.  C.  Fishing  owns  approximately  dividend,  the  balance  sheet  is  still  in 

properties  in  Peru  and  it  in  turn  con-^  I  index  of  the  in-  90  per  cent,  of  the  .stock  of  Wallace  healthy  condition,  and  with  the  impro- 

trols  Tropical  Oil  Company  which  strument.  Further  drilling  will  there-  Fisheries,  which  also  is  admitted  to  vement  in  conditions  there  does  not 

operates  in  the  Columbian  field.  There  |  point.  When  the  have  had  a  good  .season.  While  con-  .seem  very  much  danger  of  any  divi- 

is  nothing  in  the  connection  between  ofcrburden  is  removed  and  at  another  trolled  by  B.  C.  Fishing,  Wallace  dend  interruption  now. 

Imperial  Oil  and  International  Petro-  another  drill  is  p-isheries  remains  at  present  a  sepa-  c»eneral  busines.s  conditions  through- 

leum  which  would  prevent  sharehold-  |  company,  with  its  own  board  of  out  the  l>ominion  arc  expected  to  show 

ers  of  the  latter  obtaining  full  benefit  ’”‘*'"8'  P>'®‘*P®c^>  well  locat«l,  with  ex-  directors.  AVe  have  no  Information  as  an  improvement  over  the  very  satis- 
from  the  expansion  of  the  Company.  ccllent  goologyandfineindjcations.lt  to  whether  Wallace  Fisheries  has  paid  factory  conditions  of  last  year,  and 
I  As  you  Mill  sec  bj'  our  answer  to  '’p  proven  underground.  If  or  will  pay  dividends  into  B.  C.  Fish-  with  signs  of  .a  distinct  impetus  in 

another  enquiry  on  this  page,  Inter-  confirm  electrical  suia^ey  indica-  ingr  Co.’s  freasuiy.  intimately  direc-  export  business  for  -Milling  Companies 

national  Nickel  .still  holds  for  the  in-  r*®”®-  ^  thorough  test,  the  stock  tors  of  B.  C.  Fishing  Co.  will  naturally  the  immediate  outlook  for  the  current 


the  business  of  Wallace  Fisheries? —  cent,  indicated  by  the  dividend  of  121 
Toronto  Subscriber.  ■  per  cent,  makes  the  stock  most  at- 1 


330  Bay  St. 
TORONTO 

Adelaide  J331 


Uoni.  Savings 
Bldg. 
LONDO.N 

Telephone  8977 
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vestor  fine  pronTisc  for  expansion  I  S'®  PP  substantially.  determine  that.  Nevertheless,  the  year  -seems  bright, 

both  in  dividend  return  atid  in  the  mar-  Capitol  Silver  Mines: — Following  a  .sound  criterion  of  the  value  of  a  stock 
ket  value  of  the  security.  drilling  campaign  (three  drills)  all  of  is  a  company’s  earning  power.  Thus, 

Neither  Famous  Players  common  which  located  the  diabase  contact,  if  Wallace  Fisheries  has  done  well.  B. ' 
nor  National  Brick  Common  could  be  near  which  silver  values  aregenerally  C.  Fishing  and  Wallace  Fisheries 

found,  the  Capitol  management  will  shareholders  Ixuicfit  thereby. 

. -  -  ■  . T" - drive  a  cro.sscut  from  the  shaft  which  In  addition  to  its  salmon  pack,  Wal¬ 
ls  down  over  800  ft.  to  explore  the  lace  Fisheries  derives  a  substantial 
ground.  The  property  is  large,  is  sur-  revenue  from  its  herring  and  pilchard 


Porto  Rican  American 
Tobacco  Company 

6%  Convertible  Gold  Bonds 

Due  January  1,  1942 

The  Company  and  controlled  companies  con¬ 
stitute  the  most  important  factor  in  the  Porto 
Rican  tobacco  industry  and  their  business  is 
well  established  in  the  United  States  under  well- 
known  brands.  We  recommend  these  bonds 
to  those  desiring  security  and  profit-sharing 
possibilities.  Circular  on  request. 

Price  at  markat  to  yield  about  6.10^ 

The  National  City  Company 

Limited 

Head  Office  St.  Jame#  and  St.  Peter  Street#— Montreel 

II)  Kind  Street  East  i04  Blackburn  Building  71  St.  Peter  Street 

TORONTO  O’TTAWA  QUEBEC  1 


71  St.  Peter  Street 
QUEBEC  191 


Sound 

Investments 

The  Equitable  Securities  Gorporatioii, 

d.L.afeSR'££N£y.Pf«iilen!  Limited 

152  St.  James  Street,  Montreal  Main  2614 


'^BOND  AND  SAtHES  CORPORATION.  UMITCO  ( 
Dealers  in 

Canadian  OoVemment  Munidpat 
and  '‘Dollar  for  Dollar'*  Bonds 

COaKCSPONDSNGC  UMTCO 

34  KINO  SXEAST.  TORONTO 


Sir  John  Mt/ism.  Kt  &LD 
PresMent 


Sit  VmUam  Hearsf.  KtMtf. 

Vlee'PresIdent 


Adequate  Interest 


TNVESTORS  aboaM  consider  carefdly  wbeftet 
1  their  imrestments  are  yielding  an  adequate  income. 

We  faaee  some  very  attractive  First  Mortgage  Bonds 
eecnied  by  centrally  located  and  improved  real  estate 
xriiicfa  yidd  6J4  to  7%.  Some  of  these  Boo^  in  ytw 
list  of  holdings  would  help  to  bring  the  average  in¬ 
come  from  your  investments  to  an  adequate  average 
rate.  Write  us  for  special  circular  and  particulais. 


W#  A.  Mackenzie  &  G>.  Limited 


217  Bay  Street 


Investment  Bankers 


Toronto 


Diversification  in  Investment 
Is  as  Necessary  as 
Diversification  in  Your  Crops 


The  intelligent  farmer  takes  much  of  the  uncertainty  of  farming 
today  by  diversifying  his  crops.  He  knows  from  experience  that 
the  successful  farmer  does  not  concentrate  on  any  one  crop. 

The  intelligent  investor  protects  his  income  and  safeguards  hi# 
future  in  a  eimilar  manner  through  the  divereificatioa  of  hi# 
investment. 

The  selection  of  suitable  investments  requires  time,  knpwledga 
and  experience.  Most  individuals  are  not  equipped  to  judge 
the  relative  merits  of  investments,  and  as  a  result  often  pur¬ 
chase  poor  ones. 

The  forty-threo  years*  experience  of  this  house,  with  a  record 
of  no  loss  of  principal  or  interest  on  any  investment  during  this 
period  has  been  concentrated  on  an  issue  of  securities  yielding 
that  are  as  safe  and  sound  as  it  i#  humanly  possible  to 
make  them.  They  are  safe,  beeauaa  the  security  back  of  them 
is  diversified  between  only  Government.  Municipal  and  Pro¬ 
vincial  Bonds  and  First  Mortgages — all  trustee  inveatments  in 
themselvos. 

The  booklet  we  have  prepared,  entitled  "An  Investment  Trust," 
explains  this  unusual  bond  in  detail.  You  owe  it  to  yourself  to 
aand  for  a  copy  without  delay. 


rounded  by  three  good  producers  — I  operations. 
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Thinks  The  Times  the  Best 

Investment  He  Ever  Made 


I 

I  Montreal  Times. 

I  333  Craig  Street,  West, 

Montreal. 

Dear  Sirs: — Please  find  enclosed  cheque  tor  .$3.  for  my  subscription. 

I  I  think  it  is  the  best  investment  I  ever  made. 

!  I  wisli  you  could  get  under  the  skin  of  every  medical  graduate  before 
he  makes  his  first  .$500.,  and  before  he  becomes  a  prey  to  unscrupulous 
sharks,  as  we  all  do  at  a  very  early  age. 

1  think  you  would  be  doing  a  wonderful  work  if  you  could  in  some  way 
issue  a  little  pamphlet  of  advice  about  speculation  vs.  investment  etc.  and 
send  it  to  each  graduating  class  of  the  different  colleges  each  year. 

j  For  my  own  part  I  enjoy,  like  many  othefts,  your  ‘‘Hints  to  Investors”, 

I  and  also  any  other  articles  which  deal  with  elementary  finance  and  explana¬ 
tions  of  any  part  of  the  big  game. 

Again  thanking  you.  Yours  very  sincerely. 

1  A  TORONTO  PHYSICIAN. 

I  Toronto,  Feb.  5,  1927. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

*  {fhink  of  purchasing} ‘he  following  securities: 

Please  give  me  your  opinion  ^free  of  charge)  regarding  same 

Furchaslnt  Pries 


Name  of  Enquirer , 
Address...,,,..,.,, 


Nom  de  plume. . 


The  Replies  will  be  published  In  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

Cross  out  nns  not  desired 


yes.  Sir— 
•weVe  saved 
■  over *600 
this  year" 


STUDIED  all  our  stationery,  from  letterheads  to  memo 
Jk  forms  and  found  that  in  many  cases  wojwere  using 
imsuitable  paper— too  fine,  or  not  fine  enough.” 

•‘I  used  the  Economy  Paper  Chart  to  help  choose  correct 
qualities,  and  now  every  form  is  on  the  most  appropriate 
paper,  and  our  stationery  bill  for  1927  will  be  $632.60 
less  than  in  1926.” 

Many  Purchasing  Agents,  by  using  the  Economy  Paper  Chart, 
hove  saved  their  firms  much  more  than  in  the  case  mentioned. 
Your  Chart  will  be  sent  promptly  if  you'll  just  fill  out  this 
coupon, 

Howard  Smith  Paper  Mills 

LIMITED 

MONTREAL 


COUPON 

Howard  Smith  Paper  Mills  Limited,  Montreal. 

, Please  Mruf  me  wiihoat  obligation  the  Economy  Paper  Chari. 


Company..... 


Name _ 

.-Address——. 
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GERMAN  RECOVERY  Code  of  Industry  Advanced 
ONE  OF  MIRACLES  I  Big  British  Manufacturer 

MODERN  FINANCE  I 


EUROPE’S  STEEL 
CARTEL  UKELY 
TO  BE  EXTENDED 


Progress  Greater  Than  Foreseen 
by  Even  Most  Optimistic 
Obsei'vers 

THE  BRITISH  VIEW 


Bondon.— Sir  Harold  Bowden,  the  tion  that  industries  exist  not  only  for  _ 

hiR  British  cycle  manufacturer  and  the  sood  of  those  conc^erned  in  them.  III  UL  L  V  1 1|  lullL  |l 

V  .  ^  ,  ...  hut  a  so  for  the  sood  of  the  com-  IV  UiJ  LtiX  lUlJUijU  I 

originator  of  the  phrase  Industrial  industry  is  In-  _ _ _ _ 

Booarno,"  which  has  since  been  terdependent"  Czechoslovakia,  Austria,  Hun- 

taki;^  up  hy  Lord  Weir  and  several  ,  After  analyzing  the  motive  powers  ’  p  I_  J 

Labor  Party  leaders,  in  an  address  re-  of  industry,  rewards  of  capital  and  and  rOSSiDly  roiano 

cently  at  a  luiic(^eon  of  the  Labor  j  labor  management,  Sir  Harold  lik-  May  Be  Included 

Copartnership  Association,  advanced;  ened  the  lack  of  goodwill  between  _ 

a  new  code  for  industry  embodjdng  j  employers  and  workers  to  “an  en-  TROUBLE  ABOUT  QUOTAS 

"twelve  points,"  the  same  to  be  ap-joine  running  without  lubricating  oil  "  _ 

plied  follow  ing  the  proposed  joint  |  and  that  “good  will  results  in  added  _  »  Tk 

conference  of  representatives  of  j  efficiency  and  w-as  worth  paying  | '-•**'niany  reels  Inat  mere  isi 
w  orkers  and  employers.  for."  He  advocated  guaranteed  i  Need  For  Readjustment,  But 

The  main  objective  of  the  confer-  wages  and  additional  pajanents  to|  TTjl.  RcMrded  as  Merelv  a' 


NEW  ISSUE 


The  field  of  marvels  is  not  confin-  a  community  of  aim."  It  would  In-  receive  pre-del 
cd  to  the  physical  world;  wonders  divisions  for  discussion  ward.  Employe: 

.  and  action:  said,  should  als 

,occ:ir  in  economics  as  iinpres.slve  as  ^  historical  survey  of  British  in  their  power  ' 
any  that  come  within  the  ambit  of  industrial  relations.  ness  in  their  ci 

the  more  popular  sciences.  Indeed.  H.  A  summary  of  all  existing  cause  for  susp 
so  often  do  amazing  events  take  place  !  schemes  of  conciliation.  will.”  this  to  b 


Need  For  Readjustment,  But 
This  is  Regarded  as  Merely  a; 
Technical  Matter.  j 

Paris. — Xot  only  is  a  rupture  of 


...J.  J  D  I  c  D _ _ conierence  or  represeniurncs  or  oiiiciency  ann  was  - -  - 

Midland  Bank  bays  Kecovery  b  \\  orkers  and  employers.  for."  He  advocated  guaranteed  i  Need  For  Readjustment,  But 

Far  Made  Such  as  to  Rule  Out  The  main  objective  of  the  confer-  wages  and  additional  pajanents  to|  Reearded  as  Merely  a 

Dogmatic  Statements  as  "tol  ence  would  be  the  .abolition  of  the  employees  from  the  “surplus  Profits  j 

P  p  I  present  hostility  between  i^apital  of  industry,"  such  profits  consisting!  lecnnical  IViatter.  I 

ruture  rossioiuties.  ,  j^.jhnrr.  "replacing  the  old  con-  of  any  unallocated  balance  remain- 1  -  ^ 

-  ception  of  antagonism  in  indu.stry  by  ing  after  capital  and  management  |  Paris. — Xot  only  is  a  rupture  of 

The  field  of  marvels  is  not  confin-  a  community  of  aim."  It  would  in-  receive  pre-defermined  rate  of  re-^  j,  ^  continental  steel  cartel  unlikely 

cd  to  the  physical  world;  wonders  three  divisions  for  discussion  ward.  Employers  .and  workers,  he ,  corresnondent  of  Tlie  fhristicn 

and  action:  said,  should  also  undertake  to  do  all .  '■  corresponaeni  oi  iiie  c  nrisii..u 

occur  111  economics  as  imprcs.slve  as  ^  historical  survey  of  British  in  their  power  “hy  candor  and  frank-:  Science  Monitor  learns,  but  it  will 
any  that  come  within  the  ambit  of  industrial  relations.  ness  in  their  dealings  to  avert  anyj  he  shortly  extended  to  include  Aus- 

thc  more  popular  sciences.  Indeed.  2.  A  summary  of  all  existing  cause  for  suspicion,  mistrust  or  ''M  fria,  Hungaiw  Czecho-slovakia,  and 

so  often  do  amazing  events  take  place  !  schemes  of  conciliation.  ,  will,  this  to  be  assisted  bj  a  staff  j  possibly  Poland,  besides  the  original 

in  the  social  sciences  that  here  as!  "•  '■'ode  for  industrial  rela-j  committee  constituted  of  represent- 1  members  of  France,  Ger- 


22,000  SHARES 

(No  par  value) 


Lake  Ontario  Brewing  Company^ 


management  and ; 


elsewhere  the  student  is  driven  into  1  ...  Belgium  and  Luxembourg, 

the  position  of  being  surprised  at  [  Harold  declared  that  tlie  ini-  labor.  The  idea  of  an  .  There  has  been  exaggerated  talk  of 

nothing,  certain  of  little  .and  dog- '  t>«Hve  must  come  from  the  employ-  code  agreed  .around  .a  t. able  .and  pub-  difficulties  latelv  .and  incidents  have 
niatic  about  less,  says  the  Monthly  |  offered  to  defr.ay  all  the  ex-  ished  to  the  world,  concluded  Sir  ^^ph-e  of  th>  German 

Remew  of  The  Midland  Bank,  Lim-  I  of  the  conHwence  After  La-  Harold,  is  novel  ?«ough  to  capture  industrialists  tO  denounce  the  ncwly- 

j,  ^  I  bor  and  (  apital  had  threshed  out  the  imagination  of  the  millions.  If  accords 

It  would  lie  futile  to  .assert  that  the  three  fundamental  questions  he  .such  a  code  is  'irafvn  up  and  sigimd 
GermanVs  recovery  in  the  past  two:  ^aid.  the  conference  could  adopt  a  by  ‘’'‘'  ’•epresentatives  of  the  confer-  political  as- 

and  a  h.alf  vears  is  a  miracle  bevond  fode  embod.ving  cert.ain  points  which  ence  its  pect  of  the  opposition  may  safely  be 

explaining  '  hut  it  is  none  the  less  tentatively  offered  for  considera-j  the  has  s  of  uiideidaWngs  In  half  the  .  j  Q^red  for  threats  to  repudl.ate  the 
tiue  h"  sav  that  Hie  progress  made ,  J  >»dt>stries  m  the  British  Isles. 


Transfer  Agents:  Montreal  Trust  Compang. 
Registrars:  Canadian  T rust  Company. 
Banl^ers:  Royal  Bank,  o/  Canada, 


Limited 


and  a  half  years  is  a  miracle  beyond 
explaining,  hut  it  is  none  the  less 
true  to  sav  that  the  progress  made  , 

is  in  excess  of  that  foreseen  by  many  I  !  meduately  evacu.atc  the  Rhineland, 

even  of  the  more  optimistic  obsen-  nilPCI AM  TDAHl?  NIlW  CAIIlQPnFIlV  Pure  bluff.  But  genuine  dis- 

ers.  \  fair  measure  of  the  recovery  !  1  !  lifj  ff  OilLLO  1  vlilvl  !  ■‘'utisfaction  is  caused  by  the  unfav- 

so  far  achieved  may  be  .gained  by  a  Awvnvt/xniv  I  nnnwt  n/\iw  nvtnvmfrinn  working  out  of  the  quotas 

i  MUCH  CONFUSED  i  SEEN  FOR  BUSINESS:  ,0™,.^, 

PavTiieiits  covering  the  secoiul  year  |  _  i  _  '  France  and  Belgium  were  helped  in 

of  operation  of  the  plan  elabor.ated  j  p  j  o  For  December  Ouar- i  Co-ooeration  of  Industries  in  ^’^'^'^uction  by  inflation,  while  Ger- 
bv  the  Dawes  Committee.  The  report  !  '^‘^oduction  f  or  Uecember  yuar  .  co  operation  ot^  inaustnes  in  ,.t, organizing  on  a  reduced 

i.s  not  strictly  confined— as  indeed  it  ter  Largely  Increased,  But  j  Group  Advertising  Declared  1  output.  Frencli  and  Belgian  indus- 
eould  not  and  should  not  he — to  the  Markets  Are  Erratic  i  Vital  by  Expert  .  ui’e  now  affected  by  the  Ir.i- 

field  of  reparation  accounts,  with  de-  j  _  ,  _ _  ‘  Proved  currency,  which  temporarily 

nf  tbA  mniinpr  nf  fiiifillinir  thf  .1  iit»_  !  Pi*o'okes  a  trade  crisis?.  Gemian>, 


CAPITALIZATION 

_  Aatherited  IiaoMf 

Common  sbaree  (without  par  value) . .  22,000  22,000 

The  Company,  as  organized,  will  h^a-no  stock  outstanding  other  than  this  issue.  There  will 
further  be  no  mortgages  or  fund^  ophts  and  the  business,  after  this  financing,  will  have  ample 
cash  working  capital  and  be  emirely  foee  of  any  debts  or  liabilities.  From  reliable  sources, 
including  a  letter  from  the  General  Manager,  endorsed  by  the  President,  we  summarize: — 

PLANT  AND  PROPERTY — The  buildings  are  commodious,  of  modem  brick  concrete  and  steel 
construction,  excellently  situated  at  Kingston,  Ontario,  (Portsmouth),  on  valuable  water  frontage 
with  a  deep  water  wharf.  The  equipment  and  machinery  have  only  recently  been  newly  installed 
and  are  in  perfect  condition  and  up  to  date  in  everj'  respect.  The  Canadian  Appraisal  Company 
have  placed  a  valuation  of  over  $397,883  upon  the  physical  assets,  since  wheil  additions  have 
been  made  amounting  to  $17,000.  CJurrent  assets  exceed  $70,000, 

A  modem  bottling  plant  has  also  been  recently  installed. 

The  direction  of  laying  out  the  new  building  and  installation  has  been  under  the  well-known 
Brewery  Architect  and  Expert,  Mr.  Julius  C.  Schultz,  of  Buffalo,  and  there  is  probably  no  more 
up-to-date  plant  in  the  country  capable  of  producing  strong  beer,  alee  and  stout  of  unexcelled 
quality. 

EARNINGS — In  the  Company’s  old  plant  a  Cjrtain  amount  of  export  business  with  a  local 
business  in  light  beer  has  been  carried  on  pending  the  new  Ontario  Government  regulations 
and  even  on  this  limited  turnover  a  dividend  was  earned  equal  on  the  present  issue  and  at  the 
offering  price  to  a  yield  of  9%.  This  gives  no  indication  of  profits  which  can  be  shown  from  the 
present  Brewery's  capacity  of  200  barrels  (in  8  hours)  at  a  net  profit  of  at  least  $2.50  a  barrel, 
making  $150,000  per  annum,  or  nearly  $7.00  a  share  on  the  Capital.  If  the  Brewery  sold  only 
one  half  of  its  capacity  which  could  be  easily  done  without  going  outside  of  the  City  of  Kingston 
and  the  immediate  vicinity,  the  profits  then  should  be  equal  to  a  return  of  14%  on  the  shares 
at  $25.00  each.  The  market  in  Ontario  cannot  fail  to  expand  rapidly  as  it  has  done  in  Quebec, 
where  the  consumption  in  ten  years  has  more  than  doubled. 

MANAGEMENT — The  management  will  remain  in  the  hands  of  the  same  gentlemen  hitherto 
responsible  for  budding  up  the  present  property  and  business  almost  entirely  out  of  past  earnings. 

Special  attention  will  be  given  to  producing  only  beer  and  ales  of  first  quality. 

MARKET — There  are  no  other  Breweries  in  Kingston  or  for  some  considerable  distance  from 
it  and  a  wide  territory  can  therefore  be  served,  by  reason  of  the  fact  that  the  license  held  by  this 
Company  is  the  only  one  procurable,  in  this  district.  No  attempt  has  been  made  to  value  permits 
and  license. 

DIRECTION — John  F.  Sowards,  President;  Matthew  Hanson,  Managing  Director. 

These  shares  are  offered  far  sale  and  delivery  if.  ms  and  when  issued  and  received  hy  us.  and  subject  In  the  approval  of  all 
fetal  proceedings  by  Messrs.  Perron,  Tmschereau,  Vallie,  Genest  <9  Perron,  Montreal, 
and  Messrs.  Rigney  &  Hickey,  Kingston, 

It  is  expected  to  have  certificates  ready  to  issue  by  the  Montreal  Trust  Companj'  witliin  ten  days. 
Application  will  be  made  for  listing  this  Issue  quickly  on  the  Montreal  Curb  Market. 


RUSSIAN  TRADE  INEW  SALES  POLICY  i 
MUCH  confused!  SEEN  FOR  BUSINESS 


is  not  strictly  confined — as  indeed  it 
could  not  and  should  not  bo — to  the 
field  of  reparation  accounts,  with  de¬ 
tails  of  the  manner  of  fulfilling  the 


Markets  Are  Erratic 


Vital  by  Expert 


Iloum'^Tor'U-thcomiS-  ''vJa^^s”’ oVum  1  HsinesV^or  State  industries  and  dergoing  a  transition  which  promises  j  ^^'organrzaVionT'i's’  now ‘ able  VoTurn 
pn-itnrv  the  X irent-Genpral  and  his  I  quarter  Of  to  make  oiir  present  methods  of  mer-  out  Steel  in  larger  quantities.  There- 

staff  'ai-e  to  he”  congratulated  on  j  chandising  appear  as  antiquated  as  fore,  the  situation  is  that  Germany 


Berlin.— The  Russian  Government  Seattle.  American  industry  is  un- j  ^  period  of 


...  ■  *  _  1  Baku  Oil  Trust,  however,  declares  -  ,  ,  ,  .  ^ 

producing  in  convenient  and  Pie-  it  cannot  fulfill  the  govern-  f*'®  sy.stem  of  barter  and  trade.  | 

eminently  readable  form  a  mass  of  production  program.  Pros-  according  to  Charles  F.  Abbott,  exe 

well-arr.mged  material  and  oomnien- ,  buying  of  foreign  cutive  director  of  the  American  In 

tary  on  industrial,  comniernal  and  I  machinery  are  unfav-  nf  ronstmctinn  Tne 

financial  developments  in  Gerni.any  |  (,rabie.  because  the  Agriculture  Com-  onstructlon.  Inc. 

since  the  inauguration  of  the  present  i  niissariat  demands  reduction  of  the  “.^lerchandising,"  h^said,  “Includ 
scheme  of  reparation  payments.  !  machine  production  program.  ing  advertising  and  selling,  is  be 


considers  the  original  quota  is  In¬ 
sufficient. 

The  members  of  the  o.artcl  agreed 
to  pay  .54  into  an  equalization  pool 
for  each  ton  in  excess  of  the  allotted 


“.Merchandising,"  hq^said,  "Includ-  Such  a  fund  was  afterward 

.  *  to  he  used  to  rnninensnte  countries 


ing  advertisins 


to  be  used  to  compensate  countries 
producing  less.  X'ow,  for  four 


lerirnf  iirn^rmHeVem^  This  actlon  is  t.akeu  OH  the  grouud  coming,  and  will  increasingly  be- !  months  in  succession  Germany  has 

nt  in  fiic  fir  t  iTinnitv  large  stocks  of  imsalca  e  j^e  paramount  issue  of  the  |  considerably  exceeded  its  quota  ini 

ments  in  the  finst  annuity  J  ear,  1  merchandise  are  on  hand.  It  is  stat-  ;  ...  -crescendo  fashion  The  <gpntenihpr 

which  ended  on  Augu.=t  SI.  i;.25.  ed  officially  that  of  Russia's  imports  ^ay.  The  transition  jve  are  witness-,  crescendo  fashion.  ^ 


w’ere  to  he  made  almost  entirely  out  i  in  the  busiuess  year  of  1925-26  the  ing  is  bringing  with  it  a  new  corn- 


excess  was  over  9  per  cent.  October 
12;  X’oveniber.  20..  and  December.  25 


of  the  proceeds  of  the  Gennan  in- M'nited  States  delivered  17.7  percent,  petition  which  in  turn  calls -for  a^  pVr  cent.  This  “means  that  Germany 


lernational  loan.  .Xothiiig  had  to  he  j  against  29.8  per  cent,  in  the  preced-  readjustment  of  merchandis- 

.set  aside  out  of  budget  resources  for  ing  year;  Germany  2o..a  per  cent.,  .  ^ 

reparation  purposes,  and  only  a  com- !  against  16.1,  and  England  18.6,  policies.  i 

paratively  small  sum  had  to  be  sup- '  againts  17.  “The  competition  most  to  he  feared 

plied  by  Germany  herself  as  an  econ-  j  Russia’s  exports  of  cereals  this  is  not  that  existing  between  concerns 

oinic  unit.  The  second  j*ear  was  ,  season  will  be  smaller,  according  to  in  the  same  industry.  At  the  present 

fraught  with  a  very  different  pro-'  the  latest  reports.  It  is  estimated  time._  the  majority  of  the  sales  man-  , 

gramme.  The  payments,  which  were  that,  not  more  than  1.2  per  cent,  of  ager  s  gray  hairs  are  caused  byi  make'  subst  iiiti  il  roatrihiitions  to 

larger  in  the  aggregate  than  in  the  the  crop  will  go  out.  The  Council  competition  coming  from  inanufac-  -  •  •  . 


radical  readjustment  of  mercliandis-  contributes  over  .82,500,000  to  the 


common  fund  which  will  go  to  bene¬ 
fit  the  other  meniber.s. 

Obviously,  Germany  feels  there  is 
a  need  for  a  readjustment,  but  this 
is  entirely  a  technical  matter.  If 


preceding  year,  were  to  be  raised  I  of  Commissarie.s  has  sanctioned  a  turer.s  in  an  entirely  different  line  of '  ’  .  °  ‘  . 

entirelv  within  Germanv  itself.  I  law  establi.^hing  a  permanent  cereal  business,  hut  who  are  offering  their  j  ‘  quoia.s  were] 

though  it  mu.st  here  be  noted  that  resen-e  to  insure  against  crop  fail-  products  as  a  substitute  for  his  own.  j  ' 

.such  a  requirement  did  not  and  ures  and  to  help  in  the  regulation  of  “Of  even  more  startling  slgnifi- !  pyg  countries 


aducts  as  a  substitute  for  his  own.! 

:  permanent  pottnlialilies  of  the  vari- 
Of  even  more  startling  slgnifi- ,  pus  countries  would  be  required, 
ice  thau  the  growtag  competition ,  jg  altogether  improbable  that 


could  not  ensure  that  the  payments  P^'ices.  The  quantity  of  this  re-  cance  thau  the  growing  competition;  jg  altogether  improbable  that 
.-should  be  met  entirely,  nor  even  par-  serve  riP  between  industries  is  the  competition  French  manufacturers  will  decline 

.ially,  out  of  the  country’s  current  re-  between  various  sections  ^  the  further  disbtissions  in  duo  course, 

ceipts  on  international  account  in  leuce.  Between  July,  l.'-b.  anu.ianu-  country  in  the  struggle  toTmd  buy-;  ppt  it  would  not  be  sitisfactorv  to 
respect  of  exports  of  goods  and  ser-  o5,%^77?rain°  wJ  ch?s  ^  the  quoLs  untR  it  ts  Sa!n  j 

The  funds  were  accumulated  a  depends.  that  Europe  has  passed  from  its  cx- 


Price:  $25.00  per  share 


from  levies  upon  the  German  econ-  ^  ^  vision  to  see  that  the  indiv-I  ceptional  transient  period  to  some » 

omy,  by  taxes  and  other  means,  but  •  ®“r  _ _  j^ual  concern  can  prosper  only  as,  measure  of  stability.  Broadly,  the! 

this  did  not  rule  out  the  possibility  ____  „  Industry  prospers  offers  the  sole!  cartel  was  formed  for  five  years, 

that  the  transfer  of  the  funds  to  the  hnnil  pDTrpV  PIvINlJ  hope  of  survival.  Recognition  of  this  :  Nevertheless  a  Mauec  permits  tlie  ■ 

creditor  countries  might  in  p.ractice  *  ”vl/  1  lUVLiiJ  niulliU  fact  is  gaining  ground  in  all  the  di- !  termination  of  the  agreement  in ' 

be  balanced  by  private  borrowings  AN  pCDMAN  MAPITkTn  verse  branches  of  the  industrial '  April  should  the  Franco-German 

from  abroad.  Peter  may  quite  well  ”11  ULAIU/Ill  llinluvulu  world.  |  commercial  negotiation.^  fail. 

take  money  out  of  his  own  pocket  -  “In  nearly  all  industries  it  is  of  |  But  the  provisional  trade  agree- 

to  pay  Paul,  but  although  Peter  has  Berlin. — The  whole.sale  index  num-j  paramount  importance  that  the  pro-,  ment  between  France  and  Geriiiaii.y 
not  himself  borrowed  there  is  no  her  of  German  commodity  prices  a.s‘ ducer  maintain  an  interest  in  his ;  is  prolonged,  and  there  is  every  pros- 
.guarantee  that  the  funds  have  not  of  Jan.  26  shows  up  at  1.35.9,  against!  product  until  it  reaches  the  con- i  pect  of  a  permanent  treaty  being 
been  supplied  out  of  private  loans  136  in  the  preceding  week.  The  cost  I  sumer  and  is  placed  in  satisfactory,  concluded  when  the  economic  posi- 
from  Paul’s  sons  and  cousins  to  Pe-  of  living  index  for  the  full  month  of!  service.  Advertising  and  co-opera- ,  tion  is  settled.  It  is  natural  that  in 
ter’s.  January  is  placed  at  144.6  against |  tive  sales  promotion  are  two  of  the  fluctuating  circumstances  the  de- 

The  Agent-General’s  Report  dis-  144.3  in  December.  The  rise  in  food'  media  by  which  this  Interest  is  fre-  hates  should  begin  witliin  tlie  cartel 

cusses  the  facts  at  some  length  and  prices  was  a  principal  influence.  quenlly  expre.ssed.  As  sales  resist- 1  and  sometimes  even  degenerate  into  j 

c  omes  to  the  conclusion  that  in  the  The  Frankfurter  Zeitiing's  index  |  aiicc  is  overcome  and  sales  ineVease.  i  disputes.  Yet  no  serious  danger  of  a  ; 


Bruneau  &  Rainville 

Montreal 

Geoffrion  &  Cie 

Montreal  Ottawa 


J.  M.  Robinson  &  Sons 

Montreal 

Ernest  Savard  Limitee 

Montreal  Quebec 


comes  to  the  conclusion  that  in  the  The  I- rankiurter  /eitiin§s  index;  ance  is  overcome  and  sales  increase.  ;  disputes.  \et  no  .serious  danger  of  a 

^-econd  annuity  year  Germany’s  cur-  number  shows  the  average  for  food  the  producer  is  rewarded  for  lii.s  ex-  dissolution  of  the  cartel  is  apparent 

lent  receipts  *oii  international  ac-  Prices  at  the  end  of  January  to  be;  penditure  and  effort  by  an  increase'  lint  on  the  contrary  its  extcn.sion  is  ; 

count  more  than  equalled  her  cur-  Ia5.35  against  ]5L9ii  at  the  end  ofj  in  tiie  deiiiaiiil  for  his  product.  I  foresliadowed. 

rent  outgoings,  even  allowing  for  December.  The  advance  in  prices!  “.Such  co-operative  activity,  aimed  - ; - - 


J.  M.  Robinson  &  Sons  Limited 

St.  John,  Moncton,  Fredericton 

The  statements  contained  in  this  advertisement  are  not  guaranteed,  but  are  based  upon  information  which  we  believe 
to  be  reliable  and  on  which  we  acted  in  purchasing  these  securities. 


155.35  against  ]5L9ii  at  the  end  of  in  tiie  demand  for  his  product.  I 

December.  The  advance  in  prices  “.Such  co-operative  activity,  aimed 


ums  remitted  over  the  exchanges  on  L'e  was  particularly  great;  therej  primarily  at  better  merchandising 


account  of  reparation.  This  is  in 
marked  contrast  to  the  state  of  af- 


is  a  shortage  of  .supplies,  not  with- j  nethods.  offer.s  the  one  assurance  of 
standing  which  Germany  continues  prosiierity  during  the  period  of  tran- 


les  lai  ow  cd. _ _ _ _  |  much  in  the  present  There  are  indications  also.  Mr.  i  In  concluding  liis  remarks.  Mr. 

IT  OVDS  ItWK  HF\T»  world  situation  td  justify  an  attitude  i  Pease  continued,  that  Belgium,  Pease  referred  tb  liis  visit  to  Amor- 

'  HftPPPI'T  FftB  TR  i  optimism  in  regard  to  the  France.  Italy  and  other  countries  are  |  iea  la.st  fall.  The  ITiited  States,  he 

jfui  r.ctii  run  ■•“•'•tr'  future  of  British  indus- |  experieiicin.g  and  will  continue  to;  said,  offer.s  valuable  lessons  as  to 

London. — Presiding  recently  at  the!  try.  Future  order  books  of  the  large  experience  improvement  in  general!  wliat  to  strive  for  and  what  to  avoid, 

inual  meeting  of  Lloyds  Bank,  Ltd.,  I  iron,  steel  and*  shippuildiiig  com-  industrial  conditions.  He  bore  out  'riio  absence  of  trade  restrictions  bc- 

'aumoiit  Pea.se,  chairman  of  thej  panles  are  beginning  to  fill  up,  he  his  contention  wntli  the  recital  of  a  tween  States  is  a  policy  which  ho 

lard  of  directors,  declared  that]  told  tlie  directors.  number  of  such  indicatioii.s.  advised  Europe  to  follow. 


In  concluding 


remarks.  Mr. 


fairs  in  the  first  year,  when  Germany  export  under  the  “impoi't  certifi-j  sition  that  is  bringing  into  the  linie-  annual  meeting  of  Lloyds  Bank,  Ltd.,  iron,  steel  and*  shippuildiiig  C( 
undoubtodly  financed  reparation  ■‘‘^®  .system.’  which  constitutes  ai  liglit.  a.s  tlie  future  problem  of  in-  Beaumont  Pea.se,  chairman  of  the;  panles  are  beginning  to  fill  up, 
i.ayments,  as  well  as  a  deficit  on  '^'■hereas  wheat  has  j  dustry.  the  locating  of  buyers  to  ab-po.ard  of  directors,  declared  that]  told  tiie  director.s. 


t.rading  account,  hy  means  of  bor¬ 
rowing  abroad.  The  figiirf.s  used  for 
purposes  of  this  investigation  are  in 
part  tho.se  of  the  Jiistitut  fur  Kon- 
juiikturforschuug.  a  semi-official 


risen  only  2ft  mark.s  per  metric  ton'  .sorb  what  we  produce, 
as  compared  with  this  date  in  Feb-I  ".■Viiiple  proof  that  advertising  will 
ruary.  1926,  rye  has  risen  from  1471  fulfill  the'new  demands  that  are  to 
marks  to  25.".  he  made  upon  it  is  given  by  the  re- 

The  Agricultural  rouncil’s  inquiry  cord  of  co-operative  advertising  in  , 


voider  than  the  Dominion  of  Canada 


paSentriranifl^lU^T  \S  TO  GERMAX  i  Wliy  Tlir  MAUry  DATr  | 

-nri.rmnhongoldn,^^^^^^^  t.erinany  Has  Fut  Export  Prices!  ytsn  sj 

what  more  than  equalled  liv  tlie  -ur-  ^  YYAO  tUl  Al-  rAKlj 

])lu.s  derived  from  the  export  of  goods  Berlin.— The  trade  press  in  Ger- 1  — — -  1 

aiui  servire?.  amounting  tg  .somi.-  protesting  against  Secre-  [  Paris.  —  Last  week’.s  further  re- 1 

where  around  600  million  reichs-  Mellon’s  decision  regarding  ductiou  in  the  discount  rale  at  the! 

mark.s".  It  sliould  he  noted  however  j  “diiiiiping  ’  ol  pig  iron.  Tlie  .  France,  from  6V2  to  ai/a'vr.i 

that  during  iliis  period  Germany's  boint  is  made  that,  although  German  |  ■^va.s  due  largely  to  technical  consi-1 

Imports  were  at  a  lower  leveWhun  h'"*®®-'’  to  American  buyer.s  are  low  |  {jeratious.  The  abundance  of  free 

in  ihi  preceding  twelve  months,  I’’,  ’hon  her  home  jirices.  they  9''®  |  capital,  which  increased  daily  as  a 

while  exports  on  the  contrary  were  than  the  I  lencli  and  Holgmn  j  reaction  and 

lilghfr.  The  latter  nioveraent  may  he  I  prices,  .  which  has  greatly  added  to  the  fundi 

attributed  in  some  part  to  the  Briti.sh  L re.MiIt  of  declining  interna- ■  unemployed  cash,  has  caused  a' 
co.'il  stoppage,  while  the  falling  off  steel,  the  ^teel  sjti-  jg^reasing  flow  toward  sub¬ 
in  imports  would  sugge.st  the  pos.si-  tr  .scriptions  to  defense  bonds  and. 

I^rniany  full  stocks  of  raw  mate-  finished  i^rm  '  ^  *  I  5Ioreover,  the  Cai.sse  d’Amortisse- 1 


Even  before  Conf ederation>-* 

The  Huron  &  Erie  Mortgage  Corporation  ' 

was  a  tnistedhinstitution  with  the  Canadian  people. 


during  iliis  period  Germany's  boint  is  made  that,  although  German  j  (jug  jgrgely  to  technical  consi- 
irts  were  at  a  lower  leveWhun  h®*®®'’  to  American  buyer.s  are  low  |  (jeratious.  The  abundance  of  free 


End  of  1926 

Huron  &  Erie 

Canadian  Debentures  $  19,931,000 


Increase 


while  .  xporls  oil  the  contrary  were  i ^^9^*  ‘‘‘®  '  '■®n®''  B®l8wn 
lilghfr.  The  iatter  nioveraent  may  he  I  ...  . 

attributed  in  some  part  to  the  Briti.sh  '  ,•  ’■.''‘""’I  declining  interna- 

co.al  stoppage,  while  the  falling  off  , l’/'®®«  f®®  steel,  the  .steel  sjti- 
in  imports  would  sugge.st  the  pos.si- 1  increased  for  l  ehruary 

hility  of  failure  to  maintain  within 


Savings  Deposits 
Reserve  Fund 
Total  Assets  * .  . 


8,647,000 

2,350,000 

39,558,000 


$  4,866,000 
1,686,000 
500,000 
8,091,000 


rials.  To  some  extent  therefore  the 
export  surplus  may  be  due  to  the 
operation  of  temporary  causes,  .so 
that  it  would  be  incautious  to  place 
too  much  reliance  on  the  results  as 
indicators  of  future  reparation  possi¬ 
bilities.  The  figures  must  be  accept¬ 
ed  for  what  they  are  w  orth.  as  estim¬ 
ates  covering  not  only  a  transition 


severe  comjietition  is  in  store  for 


Moreover,  the  Cai.sse  d’Amortis.«e- 1 
ment  in  the  meantime  has  suppresstiti  | 
the  issue  of  six  months  defense 
bonds,  in  order  to  check  the  influx  of  I 


•lace  industrj  and  H'®re  is  no  subscriptions  threatening  to  exceed 

«  as  "V  f  u  ihe  legal  maximum.  The  only  Issues 


bililies?.  The  fieniros  must  be  accent- *  ^  Z?' 

ed  for  what  they  are  w  orth.  as  estim- '  markets  are  available 

ates  covering  not  only  a  transition  n  {ih.sorbent  power  to 

period,  but  a  time  when  abiiorma  |  i.t  ’  .  ‘ 

nonriitinns  w.-rn  vnlin,,  in  . ^I  dg_^(,  g  ^g|,g_ 


conditions  were  ruling  in  a  directly 
competitive  country. 


now  are  one  and  two  year  bonds,  and  j 
the  interest  rate  on  the  one-year  I 
bonds  has  l>>'ii  reduced  from  6%  to ; 

■5  ^  f  • 

The  Treasury  has  also  completely 


city.  ’During  1925  this  countrv  ex-  ordinary  bonds,  in 

ported  £773  millions  of  British  pro- ' 


The  recovery  .so  far  made  by  Ger-  Lugt,.  Germany  £44o’  miTlions^'^of ,  5,000,000,000  francs,  though 


many  is  sufficiently  remarkable  to  oerii 
rule  out  any  dogmatic  statements  as  .(onj.s 
to  future  possibilities.  If  it  has  been  ijons 
practicable  after  sucli  a  short  lime  good; 
to  jiay  away  1.10b  millions  in  a  year  from 
out  of  suriilus  on  current  aceouni,  £331 
it  may  well  be  found  jiossible  in  good.- 


German  goods.-  Of  Britain’s  ex- 
port.s  of  Britisli  proiiucts  £616  mil¬ 
lions  consisted  of  manufactured 


it  still  accepts  deposits  of  private 
banks  bearing  Interest  at  3%. 

It  wa.s  in  view  of  this  decision  that 


goods,  (bermaiiv.  apari  altogether  Hie  Bank  of  France  judged  it  neces- 
from  reparation’ payments,  sent  out  1  t®  adju.st  its  official  discount 


out  of  suriilus  on  current  account,  £331  iriillion.s  of  manulactured  :  j-®  conditions  on  the  open  inar- 

it  may  well  be  found  jiossible  in  goods.  Germany  paid  over  £50  .kef.  where  three-month  bills  were 
doubling  the  time  to  double  Uie  sur-  millions  to  reiiaratioii  creditor!?  in  1  negotiated  at  414%.  This  w’as 

plus.  The  outlook  however  is  not  t<)o  tlie  last  anmiiiy  year.  When  the  •  the  specific  reason  for  the  1%  cut  in 
pleasing,  at  lea.st  on  the  surface,  to  maximum  is  reached  that  sum  will  the  bank’s  discount  rate,  but  It  re- 
Ihe  British  iiiaiiiifactiircr.  artisan  and  be  raised  to  £  12o  millions.  The  fig-  duced  the  rale  on  loans  against  se- 
exportcr.  for  Britain's  products  tom-  urt.s,  to  sa.i-  tlie  least,  are  provoca- j  curities  only  by  oiie-hatf  of  1%  pro- 
Iiete  to  a  large  extent  directly  with  tive  of  earnest  thought  and  perhaps  ,  hably  wishing  to  curtail  the  amount 
Germany’s.  Undoubtedly  a  jieriod  of  not  a  little  anxiety.  lof  such  loans. 


The  “Old  Huron  &  Erie”  now  safeguards  for 
Canadians  more  deposits  and  debenture  invest- 
ments  than  any  similar  institution  in  the  Dominion. 

Surplus  security  now  $7,350,000 
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jPROGRESS  AGAIN  ! 

I  IS  REVEALED  BY 

THE  BATHURST  CO.  ^  the  D-  Jui 


oi  I  Dwitiis.  ur  (he  Montreitl '  iiijr  oeliDo!  h'  juinetl  the  National  I 
siocl;  e\('hari;^i>  iio’.it'o  f)r  .McDoii.feait  '  Hank  ol  Seoliaiid,  and  was  on  the  j 


I  '  Gain  in  Profits  For  1926  and 
Balance  Sheet  Shows  Out' 
standing  Improvement 

BANK  LOANS  DOWN 


i!c  Cowan  ;,  and  Sidney  'Sii.it!i. 
manaser  for  (hi.-:  finn.  were 


K'lH  o;'  the  preHidont  of  th"S:ar'l 
;ir(i  Slock  and  Mining  l'jxchaii2:e.  i'o 
ronlo.  at  Inst  [’rirtay’s  so;,.;  oa  o 

the  cxi-hiuipo. 


ac'ii  :  rt.'iff  for  three  years.  He  then  en- | 
tlic  :  tered  the  London  office  of  theChar- 


reebles,  who  ita 


rd-,  tered  Bank  of  India.  .Vnstralia  and 
i'o- 1  China,  and  was  for  several  years  at 
of :  the  .‘^iani  branch  of  this  bank.  His 
'  health,  however,  .suffered  d.n  the 
.rojiics.  and  he  came  to  Canada  for 
len '  <:  lirief  vacation  in  1910  to  visit 


President  McLean  Sees  Good  ‘‘hPoinicd  manager  of  tlie  Halifax !  Oiendt;.  nnd  has  been  here  since. 


r\  T\  ;  office  of  .McDmiSall  &  (  owalis.  l.,  no  uousul  a  lariii  at  riiimore, 

rromise  ror  Uperations  Uur*  moving  to  the  .Mariiirne.s  from  West-  katchewan.  where  his  friends 
ing  Current  Year  —  Valuable!  em  Canada,  having  Iiecn  with  the  located  and  was  manager  of 
Asset  in  Cascapedia  Company  ' ^  t'nion  Bank  at  that  point  for  a  i 


He  bought  a  farm  at  Fillmore,  Sas-  ] 
katchewan.  where  his  friends  were  ; 


»|  Further  c.xpansion.  both  in  earn-' 
,  iiigs  and  in  balance  siioel  po.sition 
I  l.s  revealed  by  the  anniinl  rejiort  of ' 
j  Bathurst  Compan.',  Ltd.,  for  the: 
j  year  ended  Dcccrnb.-r  .^1.  lO^c  Tlie  ■ 
president,  in  his  remarks  iijtoi!  Hie 
year’s  operations  refers  to  tlic  sat- 
I  isfactory  improvement  in  bmsine.ss 
I  during  the  period,  ami  is  optimi.-tie 
I  on  the  outlook  for  the  current  year, 
j  Net  operating  jirofifs.  after  manu-^ 
1  facturing  selling  and  administration' 

;  expenses,  were  practically  tin;  .same 
I  a.s  for  I92r,.  bein.g  s,xr):!,i:i7  as  against 
i  $8.54,032.  but  material  reductions  in 
I  bond  and  other  interest  paymienis' 

I  resulted  in  the  net  profit  and  lo?.-, ' 

!  balance  for  the  year— after  allchar- 
j  ges,  including  income  tax  in-ovision 
i —  of  $68,191,  as  against  .816,158  for 
I  the  preceding  year. 

;  The  profit  and  los.s  fignrc.s  for  the 
past  two  years  compare  as  loHow.s:  i 

j  PTidrd 


IX  c'CDibor 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANrrACTURING  ALI.  gradrs  of  the  followhig  boards  j 

CllirBOABO  NEIVSBOABD  VAT  LUfED  BOABD 

KXBAUBOABD  WOODPULF  BOABD  ■  CONTAINKB  BOABD 
-  WHITE  PATEBT  COATED  BOABD  ASD  SPECULTIES 

mills  at 

Frankford,  Ont.  Campbellford,  Out.  Montreal,  Qne. 
Pulp  Mill  at  Frankford,  Ont. 

I’ead  Oflces:  No.  2  Seigneurs  Street.  Montreal 

I.  G.  G.  KERRY  DAVID  F.  ROBERTSOfT  CHAS.  E.  WHITTEN 
President  General  Monacer  Secretarr'Trennarev 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


•'•peratingr  profit 
Bond  intere.st  . 
Other  interest. 
Depreciation  . 
Depletion  .  .  . 

Surplus . 

Income  tax  .  . 


tfi'i.’iiiT  however,  a  native  of  Nova  $>co- :  .  _ 

Sfiitiiis  tia,  and  is  now  returning  to  his  na-  nn'fiptinn.  has 
tlve  protinec.  He  served  3  years  over- , ’’ 
ii'.Miu  ""'^h  the  Heaudquarters  Staff  I 
..—Hi —  of  the  7th  Infantry  Brigade  .^nil  th<C  ‘ 


.  I’nion  Bank  at  that  point  for  a  num- 1 
I  b(  r  of  years.  He  also  served  as  ■ 
'municipal  secretary  and  has  been  | 

1  an  active  worker  for  the  Wheat  1 1 
I  I’ooi  since  its  inception.  I  r 

I  -  i 

J.  A.  Patilhus.  w'ho  has  been  elect- 1 1 
!  ed  president  of  the  Montreal  Cham- ;  | 

.  bre  dc  I'ommercc,  is  proprietor  of  1 1 
1  the  Hatton  Co.,  one  of  the  leading  |  { 
fisli  concerns  in  Canada.  This  com-  ,  i 
;  pany  was  established  in  Montreal  > 

'  some  fifty  years  ago,  by  Daniel  Hat-  1 1 
j  ton,  an  Irishman  bom  in  Canada,  ■  [ 

I  descendant  of  a  family  which  emi- '  | 

I  grated  to  this  country  from  the  j  | 
North  of  Ireland  in  1847  or  1948.  || 
Mr.  Panlbus  entered  the  company  in  ;  j 
'  1889.  He  became  partner  with  Mr.,  , 

'  Hatton  fifteen  .vears  ago,  and,  at  the 
,  death  of  the  latter,  he  acquired  com- 1 
:  plete  control  of  the  enterprise.  Mr.  I 
;  Paulhus  is  a  French-Canadian.  horn  j 
af  St.  Victoire  de  Richelieu.  He  is  a  i 
:  descendant  of  Norman  .ancestry  who  j 
;  arri\-ed  from  Honflenr  in  1661  and  ■ 

;  settled  in  Three  Rivers.  On  his  ma-  i 
i  ternal  side.  Mr.  Ranlhus  descends !  | 

.  from  a  family  eniiohled  In  France  in  i  i 
the  reign  of  Charles  Vlf.  (1157,),  j 
Tlie  Hatton  Company,  tinder  lii;: 

'  direction,  has  expanded  in  all  rii-  ■: 
rections,  is  now  exporting  to  tin' 
j  ITiiteil  State.s.  Britisli  Isles.  Franc:'  jf 
Belgium.  Italy  and  Kurnpean  coun-  ^ 


:  - -  Of  the  7th  Infantry  Brigade  .and  th<C  “eignim,  naiy  ami  rmropean 

'  Balance . %  68,191  $  16.15*  9th  Field  Artillery.  At  pre.sent  ho  , Greece  and  Spam 

I  The  balance  sheet  of  the  company  |  holds  the  rank  of  Major  in  the  Gren-  ^  ,  '  T  ~ 

‘  reveaks  a  substantial  improvement  adiers  of  M'innipeg.  ’kilrymple.  who  recently  ve- > 

in  working  capital  position  during^  _ _  from  Wie  office  of  \ice-i»ro- 

Lhp  vpsir  iiTV  ftinftllL  in  Onfll  ^0  Ox  t>rtlilic  O'!!  t  no  : 

$90,000,  at  $1,579,398,  and  ^  current  National  Railway,  has 


Working  capital 


Liatlld  nositlfm  as  shown  on  the  last  1  j  niau,.  roai  ami  gas  cuai  uusme.ss.  i  i.s  ac- 

"  balance  sheets  compares'  as  fol-  i  was  manager  of  the  |  tivities  will  extend  from  the  head  of 

fowl'-  '  compares  as  fol  l  Merchants  Bank  !  the  Great  Lakes  to  the  Atlantic  and 

i  '  1920  '■  1926  I  Winnipeg,  and  his  counsel  on  fin- !  its  affiliations,  it  is  .said,  make  it , 

||  Curr.  as.'jets..  .  .$1,679,395  $1.493.31 1 1  ancial  matters  was  frequently  sought  i  I 

Ij  Cun',  llabs.  .  .  .  1.075,001  1,366,7331  by  big  corporations  and  municipali- ' 

Working  capital  .*  604,397  $  126,578  j  leader  in  inany  ac- , 

;  !  tivities  and  took  a  particular  infer- : 

Balance  -Sheet  ImproTement.  est  in  tlie  work  of  the  Anglican' 
j  .  Some  important  changes  are  seen  :  church  in  his  liome  cit.v.  A  .“on.  Ru¬ 
in  the  balance  sheet,  current  assets  pert,  is  the  manager  of  the  Bank  ofi 
I  being  up  at  $1,579,398  from  $1,493.-  ■  .Montreal  at  Stettler,  -Mta. 

311;  Investments  up  at  $1,645,422  - — 

' ■  Sidney  T.  Smitli,  of  the  finn  of' 

I  from  BPS  A  '  ‘?mith.  Murphy  and  Co.,  grain  iiic;- . 

'  chants.  Winnipeg,  who  was  rc-cently 
I  ^^ected  a  director  of  the  Bank  of, 

!  $10,184,200  from  $S[200.  Dmde^d  ^  «ne  of  the  foremo.st , 

;debt  down  at  $2,537,500  from  $2.-  “"T''  f 

634,500;  depreciation  up  at  $2,817  -  ' ' 

203  from  $2.356,666 .•  ahd  depletion  '  '■ 


up  at  .$261,871  from  $209,886. 


repletion  a  leader  in  many  bene-, 


•  Balance  ’.sheet  figures'  ’for  'the  past  ‘  7°*^^  undertakings.  Mr.  .Smith  is, ; 
12  years  compare  as  follows:  however,  be.st  known  to  his  fellov  , 

..  ‘  ,  citizens  for  his  activity  in  the  re- 1 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


i  Current  as.^iet.s 
I  •Invest.,  eti'.  . 
i  .Sink,  fund  cash 
I  Brojx  i'l  ies  .  . 
Del'eir.  i'b:i:'ge>' 
Defii-iL  . 


r Ciii  r.  lialulitic.s 
;  <'apil.al  stock  . 

'  First  intge.  t.M: 
j  Deprec-  l-esi'I'VP 
Depletion  .  . 


1926 

1925 

.3  1.579.39$ 

6  1,493,311 

1.645.422 

1.198,221 

I,6!II 

388 

•  1  3.3.17,223 

1.3.308.543 

ll)(;.4<11 

107,694 

T  SI. 637 

'>.S.S  X'^S 

.s  16,87.5.775 

SD;.36],985 

nliilitirs. 

.s  I.075.noi 

$  1.366.733 

10.181,200 

9.794.200 

!  2,537,500 

2,634.500 

2.  St  7, 203 

2.356,666 

ligious  realin. 


activity  in  the  re- 1 
He  is  the  president  l 


."IC.Sin.tlS  $16,361,985 


Pori  Alfred  Pulp  &  Paper 

CORPORATION 


i  Iv  found  giving  cour.ses  of  lectures!  ,  ^  1 

,  on  biblical  themes  in  lar.ge  Canadian  largest  concems  of  its  j 

:  and  American  centres.  :  '  d  t  i 

Annoimeement  of  Mr.  Dalrymple  s  ! 

'  new  position  recalls  the  fact  that  on  j 
j  Major  A.  D.  M'atts.  who  annoiin- !  occasion  of  his  retirement  from  the  ■ 
;  ces  the  opening  of  .an  office  in  Wall  |  railway  service  he  said  he  had  def- 
,  Street  a.s  a  branch  of  the  stock  brok-  :  Initc  plans  for  the  future  which  I 


HEAD  OFFICE! 


CANADA  CEMENT  COMPANY  BUILDING,  j 
MONTREAL,  P.Q.  H 

i 

Mills  at  PORT  ALFRED,  P.Q.  ! 


CRANE 

Valves  and  Fittings 

include  a  comprehensive  line  for  all  the  varying 
conditions  of  power  plant  operation. 

Sizes  and  designs  for  every  purpose,  and  made 
to  conform  to  inspection  requirements,  striking¬ 
ly  define  our  facilities  for  meeting  any  power 
plant  requirement. 


I  capedVl^’ Mam.fac?uriig®‘ 'V  f  |  would  mean  his  active  continuance  |  i 

.'Company,  idniitef  ;  Uo..  With  officrs  in  Toronto.  Mont- !  in  commercial  life.  At  that  time;; 

'  t — Including  first  !n.stalmfnt  of!  real  and  London,  i.-;  a  graduate  of  j  he  made  no  definite  statement  re- I 
:  .SI8.667  undei-  contract  for  purchase  the  Royal  idiiitir.  y  t'ollege  of  Can- i  aarilin:;  the  nature  of  his' prospects  ' 

I  o  a  teoin  new -spun  mac  nne.  ‘  ada,  and  is  a  specialist  ill  hydro- :  and  it  was  not  iinti!  to-da,,  that  his 
i  Good  Outlook  For  1927.  ‘  electric  power  development.  He  has  i  connection  witli  tlie  new  fuel  com- ' 

;  In  his  report  to  shareholders.  Pre- ;  been  associated  with  the  .Montreal  ;  p.any  was  made  public, 

i  sident  Angus  McLean  states,  in  part.  Light,  Heat  &  Power  Co..  Shawlnl-  Canada  t^oal.  Ltd.,  i.s  affiliated: 

I  as  follows;  1  gan  Water  &  Power  Co..  Pennsyl- j  ^-ith  the  North  American  Coal  Cor- i 

1  "During  the  year  your  plant  oper- ^  vanIa  Water  &  Power  Co.  and  Mexi-  poration  of  Cleveland.  Ohio:  Pitts- ' 

,  ated  continuously  at  capacity,  with  ican  Northern  Power  Co.,  etc.  Early  burgh.  Pa.;  and  New  York. 

I  the  exception  of  the  lumber  manu-  in  the  war  be  helped  to  raise  and  i  _ _ _ — 

facturing  department,  which  -was  j  train  a  battalion  cf  infantry  and  ikitmamc  a  or 

'  closed  down  because  of  market  con- '  went  to  France  as  chief  engineer  of  i  CANADA  3  lINDIAiNa  AKfc. 

I  ditions  which  did  not  permit  of  oper- 1  the  Seventh  Battalion  Canadian  NOW  BETTER  FARMERS' 

{  ation  at  a  profit.  Market  prices  for  ,  Railway  troops,  building  many  miles  .  _ 

I  easy  bleaching  sulphite,  kraft  pulp  |  of  railway  in  tlie  Ypres  salient.  Af- 1  | 

!  and  newsprint  were  reasonably  sat-  j  ter  the  w.ar  he  joined  F.  N.  PioJvett.  The  Indians  of  the  three  Prairie  : 

[  isfactory  during  the  year,  and  your  i  as  general  mana.ger  in  charge  of ;  pj-ovinces.  —  Manitoba.  Saskatche- ! 

!  directors  feel  that  profits  from  these  i  breaking  down  surplus  ammunition  ;  ,  .4  nm- 1 

I  department.s  of  the  business  h.ave  j  for  the  Brifisli..  French,  and  Belgian!  ’  a  t-  ■  \  '  -n- 

1  been  well  maintained.  'governments.  Tliry  operated  twelve  ' round  figures  one  million, 

i  "Bond  indebtedness  during  the  !  factories,  employed  nearly  5.000  men  ,  bushels  of  grain,  of  wliicli  just  aliout  - 
I  year  was  reduced  from  $2,634,500  to  ,  and  women  ami  handled  more  thai,  iialf  (488.000  bushels)  wa.s  wheat. 

I  $2,537,300,  and  bank  loans  were  re- '  ::o0,00u  tons  of  filled  ammunition.  I -['i, g,.g  about  35  000  Indians  'I'lio 
iduced  from  $1,150,000  to  $750,000.  The  turnover  In  three  years  v,  as !  „  ,  „  '  ‘ 

I  Net  working  capital  as  at  December  ;  more  than  .$30,000,000.  mostly  bor- 1  reser\cd  toi  then  use  ineludca 


I  31.  1926,  stands  at  $504,397. 

I  "Balance  sheet  is  also  attached  of 
the  Gascapedia  Manufacturing  & 


rowed  from  London  bankcr.s.  some  of  the  most  fertile  in  the  prai-  i 

— -  ries  and  of  this  97,000  acres  were  | 

Those  pieture.sqne  figures  asso-  '■  under  cultivation  in  1926.  The  very  ‘ 


autumn  oj  the  past  year  ren- 

cember  d.  192b.  This  eompanj,  all  i  gru  Canada  are  rapidly  passing.  but|(}pred  It  difficult  to  harvest  the 

of  whose  o.apital  stock  is  now  owaied  winnipeggers  did  not  fail  to  eon- nnH  iiie  roinms  wem  nnt  ■>< 


I  oi  w  nose  cupiuii  suicK  is  iiuw  uwiieu  vViniupe.ggers 
j  iiy  your  company,  holds  under  lea.se'  Dr. 


.1  1  crops  and  the  returns  were  not  as  | 

I  good,  both  as  to  quantily  .an<i ' 


,  from  the  province  of  Quebec  approx- 1  „„  occasion  of  his  73rd  birthday,  j  grade  as  thev  would  have  been  ‘had  ' 
imately  1.066  square  miles  of  timber  i  d,..  upH  came  west  with  the  Wolse- 1  fbe  season  been  normal  Never- 1 

I apedia.  Little  (  asrapedia  and  Bon.i- ,  (jgyg  of  pjp]  rebellion,  and  he  has;  and  the  Indians  are  ureparing  for  In- 1 

In  cattle  raising  the  Indians  of ' 


CRANE 

LIMITED 


j  lands  con.stitntes  a  most  valuable  re-  ,ror  many  years  .secretary  of;  (-anada’s  Middle  West  have'  been  ! 

serxe  timber  siqiply  for  your  com-  ^hc  Winnipeg  board  of  trade  he  basipnuallv  successful  Thev  own  in  i 


HCAD  CFFICE.  &  EXHIBIT  ROOMS  •  336  BEAVER  HALL  SQUARE.  MONTREA'. 
WORKS  .  1280  ST.  PATRICK  ST..  MONTRET'- 

Jranchos  iiuf  Sales  Olfleex  in  20  Cltie>  8ritls!i  Enipira 


SiaM^atffiPice  T/iilliey 

Corporation 

(/‘VI — - ^ 

’Yl  SUCCESSORS  TO  ^ 

mm  BelsoCanadian  Paper  Comifany,  Limited  'ff]§ 

Shawinifan  Falls,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Yearly  Ovtput  *  195,000  Tom 

^  Office: 

MOZNTIIJ3AX.*qfpEBBC 


opinion  that  the  book  value  at  which  ;  mprcial  advancement  of  the  prairies,  1  tie  and  35,000  horses  of  good  tvpe  ! 
r?,^yan^m‘‘Mnmifamyrr^^^^^^^  ‘xrad^  particularly  during  the  great  forma-  The  beef  cattle  slaughtered  by ‘the! 
Ll  -w  %  Indians  for  their  own  use  in  1926' 

'wH  -fyiu^  perhaps  the  foremost  his-  were  valued  at  $135,000,  and  those; 

suostantiallj  below  tin  u  .il  Tahm  ,  torian  of  the  pioneer  days  of  the  Lold  brought  In  $70,000. 
of  the  f  .ascapcdia  omi)..n.\  s  piop-  ■  west,  his  work  in  this  connection  !  _ _ 


,  of  the  f  .ascapcdia  (  omiiany  s  prop-  ■  west,  his  work  in  this  connection  ; _ ' 

.  .'having  been  recognized  by  the  Uni- !  ...........  , 

!  "Given  a  coiummuice  of  present  j  ^.p^sity  of  Manitoba  some  years  ago  I  S1ANI).\BD  IPHELD  . 

,  operating  and  marketing  conditions,;  when  be  was  awarded  a  doctor  of  '  .  ‘ 

!  .vour  directors  look  forward  to  the  i  ,  .  ^  .  tj_  Bell  made  the  first  Donld  »refk  Uommeree  i ' 

.  wiping  out  or  the  ^lall  balance  now  I  bridal  feport  witfref™^^^^^  j  Says  Leacock.  ! 

standing  as  .a  dcilcit  ‘^t  profit  and  ,  fjjgf.jjggppp^^pljjg  Buffalo  herds.  -  I 

less  on  your  books  and  lo^substan- .  jj  -  jg  originators  Ottawa — \nv  attempt  to  alter  or 

itmlly  increasing  the  company  s  net  i  recprve  irten  nn  ■>  ,  ,  Tv  'ii  auti  or, 

'vinra-inf/  ciniifli  riiirine  the  iievf  ludlaii  reserve  loea  as  a  abolish  the  gold  standard  as  the 

Uv  eiVe  tiontbO  during  the  next  |  placating  the  petulent  red  basis  of  international  finance  woubi  | 

I  _ _  1  roen  of  the*  early  days.  His  name  bring  disaster  to  the  business  world  j 

i  1FRFG'*6  1 1  IlWIRirn  /'I  rr  ;  recalled  in  the  east  as  a  leader  ja  tbe  opinion  of  Dr.  Stephen  Lea- 

of  that  aggressive  body  of  business  cock,  of  McGill  University  In  an  ad- 
1  BELOW  EXPECTATIONS'  men  who  did  so  much  to  secure  the  dress  under  the  auspices  of  the  Pro- 

;  - -  pre-eminence  of  Winnipeg  as  the  fessional  Institute  of  the  Civil  Ser- 1 

;  Quebec. — Unsuitable  weather  con-  metropolis  of  the  prairies.,  vice. 

!  ditions  in  several  parts  of  the  pro-  '  "I  regard  the  gold  standard,’’  said 

!  Vince  has  affected  the  lumber  cut  Edward  B.  Ramsay,  former  bank-  Dr.  Leacock,  "as  the  only  way  of 
j  this  year  to  some  extent  and  the  sea-  er,  with  a  wide  banking  experlenoe  salvation  in  recdnatructing  the  rav- 
sou’s  cut  will  not  be  as  large  as  in  Great  Britain  and  the  Orient,  has  ages  left  in  the  wake  of  the  Great 
!  was  at  first  thought,  it  was  stated  been  appointed  secretary  of  the  Can-  War,  Its  history  in  the  past  has 
today  by  C.  G.  Plche,  chief  of  the  adian  Co-operative  Wheat  Produo-  proved  tt  to  be  one  of  the  most  won- 
I  forestry  service  of  the  province.  At  era.  Ltd.,  at  Winnipeg,  better  known  derful  economic  devices  ever  invent- 
j  the  beginning  of  the  season,  it  was  as  the  central  selling  agency  for  the  ed.  As  a  mechanism  of  international 
;  expected  that  the  cut  would  be  Canadian  Wheat  Pools.  Mr.  Ram-  trade  and  a  standard  of  interna- 
I  twenty  per  cent,  higher  than  that  of  say  was  born  in  Glasgow,  and  edu-  tlonal  pasnnents,  It  has  done  admir- 
last  year  which  was  normal,  1,300,-  cated  in  the  public  schools  there  able  service  for  a  century  and  a 
I  000,000  feet.  and'in  EWtoburgh  Academy.  Qnleav-  half.  ! 


!  Quebec. — Unsuitable  weather  con- 
!  ditions  in  several  parts  of  the  pro- 
!  Vince  has  affected  the  lumber  cut 
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HEALTHY  PROGRESS 
BY  DOMINION  UFE 


AT  THE  LOOKOUT 


_  __  «  ,  (Continued  iTom  Pago  1)  I  in  some  o.ases.  improvement  In' 

New  Assurances  Increased  by  17;  over  trade  with  Great  Britain  will!  agiicultiual  products. 

Per  Cent.  Hisrher  Profits  i  probably  be  somewhat  better.  There  Reviewine  the  business  situation.! 


Per  Cent.  Higher  Profits 
to  Shareholders 


prooaoiy  be  somewhat  beitei.  mere  Reviewing  the  business  situation,] 
is  no  general  accumulation  of  inven-  Lynn  W.  Meeklns,  American  Trade  j 
tories  and  the  lower  prices  should  Commissioner  IT.  S.  Department  of  i 


20  BIGGEST  FIRMS  ! 
I  NOT  BIG  AS  FORDj 

I  Expert  Says  Such  Was  Carj 
I  Maker’s  Standing  During 
I  Period  from  1916-1919  ' 


i'rrr'-rora?  r.  JSJZ  --7  -  ‘■f  = 

tlie  annual  meeting  of  the  company  -5/c  in  excess  of  awards  for  the  outweigh  those  that  are  definltel>  States  combined,  accord- 


the  United  States  combined,  accord- 


held  this  week  at  its  head  offices  ini  same  month  last  year,  and  in  imfa\orahIe.  •-tfJl  i^o  Paul  Clay,  \ice-prcsident  .and 

Waterloo.when  the  thirty-eighth  an- 1  'fas  the  most  active  building  yeai  |  fluences  that  usually  appear  to  indl-  economist  of  Moody’s  Investors’  Ser- 
nual  report  was  presented  to  the'smee  the  19U-1913  boom.  The  con- i  cate  a  change  from  prosperity  to  de-  yice.  who  testified  to-day  at  the  Gov- 
.  \  K  .  .  .  .  .  .  i  onfMfv  hn.«  nrnhahlv  nreasion  rio  nnt  nnnpAr.  pven  r<*mote-  _  ...  _ aaa 


ernment  suit  to  recover  $30,000,0001 


policyholders  and  shareholders.  '  struction  activity  has  probably  Pression  do  not  appear,  even  remote-  ^nment  suit  to  recover  $30,000,000 1 
N'ef  assurances  issued  during  the,  passed  its  peak  in  the  Lnited  States  I^.  ^  Business  men,  howe\er,  are  ar  income  taxes  from  Senator  Jamesj 
vear  amounted  to  $21,187.000— a  fig-!  some  of  the  Eastern  Canadian  from  being  o\erconfident  as  is  evl-  (-g^^ens  and  other  minority  stock-j 
ure  which  exceeded  that  of  1925  by|  cities,  like  Toronto  and  .Montreal,  denced  by  general  9aiitIous  buying,  company.  ; 

over  17^c,  Ten  years  ago  the  Do-j^PP^®**  ha\e  caught  up  on  resi-  Commodity  prices  continue  to  de-  Mr.  Clay,  who  is  recognized  as  one i 
minion  Life  had  $19,000,000  of  Insur-  dentlal  accommodation  but  there  dine  th"e  Is  conservative  economists! 


appear  to  have  caught  up  on  resi-  Commodity  prices  continue  to  de-  Mr.  Clay,  who  is  recognized  as  one i 
dential  accommodation,  but  there  dine  slowlj  and  tliere  is  an  abund-  the  most  conservative  economists! 


ance  in  force.  On  December  31st  of!  would  still  seem  to  be  room  for  ex-  ance  of  money  combined  with  lowj  country. ‘estimated  the  value  j 

1926.  this  total  was  $93,880,000,  prac-j  Panslon  in  business  and  industrial  rates.  pj.  f'^nipany  on  March  1,| 

lically  five  times  as  much— and  .an!  construction,  railroad  building  and  *  *  •  |  $204,000,000,  or  $10,200  a; 

increase  for  1926  of  $12,000,000.  (government  and  municipal  under-  Eastern  Can.ada  there  is  un- ^hare.  The  Treasury  Department; 

I,.arge  Profits.  '  takings.  doubtedly  a  lack  of  appreciation  ofi  appraiser  valued  it  at  several  hun-| 

I'rom  the  policyholders’  point  of  •  •  »  jljg  importance  of  Canada’s  western  dred  dollars  less.  ^  i 

view,  one  of  the  most  favorable  ef-  with  parli.ament  resuming  at  Ot-  door— Vancouver  on  the  Pacific.  Companies  Named.  i 

fects  of  this  conservative,  yet'tawa  and  another  Robb  budget  in  Some  fifty  steamship  lines  operate!  The  twenty  companies,  whose  com- 1 
healthy  development  Is  seen  in  the  I  prospect  taxpayers  are  speculating  into  that  port  and  the  huge  new  i  bined  working  capital  the  Ford  Com- j 

company's  established  reputation  for  as  to  wluat  measure  of  relief  maybe  pier  of  the  Canadian  Pacific  built  at '  pany  surpassed,  were  as  follows;, 

large  profits  to  policyholders.  Of  (provided  by  the  Government.  The  a  cost  of  about  $5,000,000  is  evidence  j  Atchison.  Topeka  &  Santa  Fe  Rail-1 
the  $1,101,000  paid  to  policyholders  j  idea  that  governments  do  what  vot-  of  the  Importance  of  Pacific  trade  road,  Pennsylvania  Railroad,  South-| 
in  1926,  more  than  27rr  was  for  pro-;  ing  pressure  demands  and  that  taxes  in  the  eyes  of  that  great  transporta-  ern  Pacific  Railroad,  New  York  Cen-j 
fits  earned  on  policies.  The  com- 1  wUl  be  reduced  if  public  opinion  tion  corporation.  At  the  annual  tral,  American  Telegraph  &  Tele-j 
panv’s  announcement  of  a  further  in- ;  becomes  aroused  making  it  gootl  meeting  of  the  Toronto  General  phone  Company,  -\merlcan  Car  &; 
crease  in  profits  to  policyholders ;  politics  to  curtail  spending,  has  Trusts  Corporation,  the  president.  Foundry  Company,  Intematlonali 
during  1927  is  therefore  the  more!  again  been  given  to  the  public,  this  N.  W.  Rowell,  pointed  out  that  our  Harvester  Company.  Texas  Company,! 

I  t  markable.  !  time  by  Geo.  H.  Ross.  Toronto’s  fl-  trade  on  the  Pacific  is  steadily  American  Agricultural  ChemicaT 

The  assurance  and  annuity  re-  nancial  manager.  At  Montreal  ho  growing.  Our  trade  with  Austra- 1  Company,  Eastman  Kodak  Company,! 

serves  were  increased  during  the  said  he  believed  that  when  the  peo-  lia.  New  Zealand,  British  East  In-  American  Can  Company,  Swift  &  Co.,  i 

year  by  $1,557,682  and  stood  at  $11,-  pie  gave  proof  of  their  desire  for  [dies.  Hong  Kong,  China  and  Japan  United  States  Steel  Corporation,  Gen- j 
785,894  at  the  end  of  the  year.  In-  economy,  governments  would  reach  for  the  year  endmg  November,  1925,  eral  Electric  Company,  United  States] 
come  during  the  past  year  showed  the  point  where  they  would  adjust  amounted  to  $105,000,000;  in  1926  it  Rubber  Company,  Bethlehem  Steel, 
an  Increase  of  more  than  OneHalf-  budgets  to  suit  the  needs  of  the  |  had  grown  to  $150,000,000.  This  in-  Dupont  de  Nemours  Company,  West- 
^nilion  over  1925.  and  totalled  $4.-  country.  As  a  suggestion  for  the  |  crease  is  but  a  promise  and  prophe-j  Inghouse  Electric  Comi>any.  Amerl-! 


Companies  Named.  ] 

The  twenty  companies,  whose  com-| 


024.000.  I  solution  of  the  problem  of  useless  i  cy  of  the  great  expansion  of  Pacific  ;  can  Smelting  &  Refining  Company,' 

High  Interest  Return.  '  spending,  he  advocated  the  passage  :  trade,  in  the  future.  Notwithstand- :  and  Anaconda  Copper  Company.  | 

The  total  assets  of  the  company  (of  legislation  which  would  restrict  I  ing  the  disturbed  conditions  in  Chi- 1  There  was  a  period  of  utter  sll-i 

amounted  to  $15,838,000.  having  been  i  national  borrowings,  in  just  the  |  na,  our  trade  with  China  largely  in- |  ence  following  the  words  of  John' 

increased  during  the  year  by  $3,463-  same  way  as  municipal  borrowings  i  creast'd  last  yea.r  W.  Prentiss,  senior  partner  of  Hom- 

094.  and  had  the  Government’s  valu-  are  restricted  under  provincial  stat- ]  *  •  •  ,  blower  &  Weeks.  Boston  and  New 

ation  of  securities  been  used  in  mak.,uies.  j  The  New  York  Produce  Exchange;  York  investment  house,  that  he  had 

ing  up  the  figures  the  inci'easc  would  I  ^  .has  placed  itself  on  record  as  op-  three  times  offered  $1,000,000,000  to 

have  been  $3,774,131.  i  In  view  of  the  general  improve- ]  PejijUngMcNary-Hau-  Henry  Ford  for  his  business.  Finally 

Although  over  $6,414,000  of  the  -  nient  in  conditions  in  Western  Can-  relief  bin.  The  exchanges]  counsel  shifted  and  exchanged 

(Oinpany's  assets  was  Invested  in  the  ada  it  is  to  be  hoped  that  the  Al-i  opposition,  which  represents  tnci  glances,  and  the  agile  fingers  of  the 
highest  types  of  Government  securi- (  berta  legislature  will  not  take  such  unanimous  stand  of  the  j  newspaper  men.  sitting  in  a  long 

ties,  bonds  and  debentures,  the  aver-  a  retrogressive  step  as  to  make  the  |  entire  membership  has  taken  the  row  across  the  court  began  to  fly. 

i'gf  rate  of  interest  earned  on  in-;  Debt  .Adjustment  -Act  applicable  to]  of  a  telegram,  sent  by  Presi- - 

vestments  during  the  year  was  ;  the  whole  province  and  not  merely  dent  B.  H.  w  under,  to  all  of  the  Sen-  •  DAIJ|l|R/iF  IM  All 
6.930r.  This  especially  high  interest  j  to  the  drought  area.  As  might  be  Representathes  from  the,  ^  KUMAllvlj  IW  UlL 

rate  provides  a  wide  margin  of  se-,  expected  the  suggestion  came  from  States  of  New  lork  and  Neiv  ^  C/MITD  ! 

curity  and  profit  for  the  policy-]  the  more  radical  element  in  the  U.  ,,,  .  ^  ^  •  x  •  IW  uUUlll  AmljKlLA 

holder.  Evidence  of  this  Is  of  course ]  p,  a.  and  received  the  endorsation  is  denounced  as  unjust  in  _ _ _  ; 

seen  in  the  announced  increase  in  of  the  recent  convention,  because,  Prlnmple,  discriminatory,  obscure,  s  i 

policyholders’  profits.  :  evidently,  as  usually  the  case,  those  rpquiring  fixation  of  prices  and  re-  (Continued  from  page  8.)  .  ! 


rate  provides  a  wide  margin  oi  se-,  expected  the  suggestion  came  from  PAiyrU  jllljlCDI/*A  ' 

curity  and  profit  for  the  policy-]  the  more  radical  element  in  the  L.  •  x  •  IW  uUUlIl  AfltljKILA 

holder.  Kvidence  of  this  Is  of  course!  p,  and  received  the  endorsation  is  denounced  as  unjust  in  _ _ _  j 

seen  in  the  announced  increase  in  of  the  recent  convention,  because.  obscure.  q  ^ 

policyholders’  profits.  :  evidently,  as  usually  the  case,  those  rpqiilring  fixation  of  prices  and  re-  (Continued  from  page  8.)  .  ! 

- I  who  proposed  the  measures,  were  in  a  board  the  procedure  ,  of  j  company’s  plant  at' 

117  A  TCDUf  A  VC  Pi\  *  aggressive  in  getting  support  for  it  selection  is  questioned  on  i  Talara,  partly  shipped  to  Canada! 

Tr  AlljKfTAlu  vU*  I  while  the  more  conservative  element^  oonsututiona!  grounds,  the  power  tOj  consumption  In  the  Imperial  Oil 

Cri  I  lAIP  DAAinC*  not  assert  itself.  ^  merchandising  movement  ofj  Company’s  refineries  there.  Besides! 

SELLING  BONDS'  r5„,id„i.g  a.  s, appr«ia-  nwiixX  "ir" 

(From  the  Toronto  Bureau  of  The  of  Alberta  of  the  importance  of  en-  experience  a  certain,  fomia  eSf  for  resa^faf  fuel 

Financial  Times.)  i  couraging  capital  to  come  into  the,  agricultural  collanse.  ^  ®  ’ll 


linanclal  Times.)  ;  couraging  cap  a.  lo  agricultural  collapse.  '  nrincina  l^in  Chi  e  I 

Toronto.  -  Of  an  authorized  issue  province  and  the  advisability  of  re-  ^.^nadian  agriculture  is  intended  i  Wh  fe  sIraLht  statistical  data  on^ 
of  $500,000  6^0  bonds  due  1937.  Inter-]  moving  legislative  handicaps  in  the  legislative  efforts  to  extricate  internatioS’fonerrtioM^^^^ 

national  Waterways  have  disposed;  ,hit  ot  American  agriculture  from  a  sltua-|  fairly  complete  figures  on  Its  vearlv' 

of  $400,000,  and  the  balance  will  be  clal  Times  does  not  tlon  due  in  part  at  least  to  prerious ;  crude  oil  output  are  available  These 

held  by  the  company.  The  bonds  are;  this  time  efforts  of  the  same  Idnd  which  seenv  show  the  follo^ng  significant  ex-i 

callable  at  102  and  have  a  sinking  ;  ^les  at  Mm^ton  nor  deferring  pansion  over  the  last  few  years  :  ; 

fund  sufficient  to  retire  the  bonds ;  >“  oinciai  circles  ai  iMiniomon,  uui  ineritable  economic  adjust- n _ i _ ♦: _ •  n 

prior  to  maturity.  The  bonds  are:  ^here  any  indication  ^hat  such  i  ;  Production  in  Peru.  ; 

secured  by  4  boats,  3  freighters  and  j  ®tep  would  be  popular  throughout  ]  p^jees.  '  Barrels  ! 

one  sand  dredge,  and  it  is  planned  to  the  province,  there  be  ng  a  growing  ,  - - - - -  ^  1925.- .  7,347,000 

add  another  dredge.  With  the  four  conviction  on  the  part  of  the  great  _ _  |  1924 .  6.476.000  . 

boats,  earnings  are  3  times  bond  in-  body  of  farmers  that  legislation  (/-/UmOerSrone  .3/106  1923.. .  4.637,000  , 

terest  requirements  and  with  an  ad-|  «hich  undermines  the  credit  of  the  DgJ  •  .  4.386,000  I 

dltional  boat  it  is  estimated  that]  ^^ole  community  for  the  ben_eM  M^eaecming  rrerema  Pn^iicf, Ion  in  Colombia.  ! 

earnings  will  equal  6  times  bond  in-j  Latest  advices  are  jo'g;;  ;;  ;;  ;;  ;;  ” 

chaXhave^been‘'SMng\°^^^  ComSS-'^^^^'ru^S®'' about I900 .  i 

nt  nfTbf Pos^iou  to  treat  considerately  those  I  ahead  of  this  time  a  year  ago.  and,  .  • 

me.  \vitn  tne  proc  s  o  ,  ^^.g  gjig^jig  a  disposition  to 'there  Is  every  reason  to  believe  that  To  this  may  be  added  the  latest 


prior  to  maturity.  The  bonds  are:  ^here  any  indication  ^hat  sucii  ^gp^.  j  ; 

secured  by  4  boats.  3  freighters  and  ^’ould  be  popular  throughout  ]  p^jgg^^ 

one  sand  dredge,  and  it  is  planned  to  the  province,  there  be  ng  a  growing  -  ^ 

add  another  dredge.  With  the  four  conviction  on  the  part  of  the  great  _ _  | 

boats,  earnings  are  3  times  bond  in-  ho<ly  of  farmers  that  legislat  on  !/:/UmOer6f 006  5/106 

terest  requirements  and  with  an  ad-|  «hich  undermines  the  credit  of  the ,  DgJ  • 

dltional  boat  it  is  estimated  that  community  for  the  benefit  o^^^  M^eaecming  rrerema 

t^T«Ae  KntiH  irs  7ew  IS  Txot  m  the  best  Interests  ot  - - 

Terest^  ,  the  majority.  Banks,  mortgage  com-  Latest  authoritative  advices  are 

T-ixo'  rtiH  Pauies,  manufacturers  arid  mer-  that  orders  of  the  Humberstone  Shoe 


®  th;majorRy.  Banks,  mortgage  c'om-  Latest  authoritative  advices  are  1’^;° . 

The  comnanv  arc  retiring  the  old  manufacturers  arid  mer-  that  orders  of  the  Humberstone  Shoe  1923;!!;.'.' .  4‘’4  876 

chants  have  been  showing  every  di.s-  Company  are  running  about  5%  1900  '•  ’  ^097^4  ' 

nt  nfThf Pos^ion  to  treat  considerately  those  I  ahead  of  this  time  a  year  ago.  and,  .  • 

me.  \vitn  tne  proc  so  ,  ^^.g  g  disposition  to 'there  Is  every  reason  to  believe  that  To  this  may  be  added  the  latest 

issue,  the  balance  will  be  redeemed.,  ^^gg^  obligations.  It  is  very|  profits  will  be  at  least  as  good  as]  fisuces  .showing  an  average  of  1,000.-! 

a  ne-n  boat  purenasea,  a  yeignter ,  ^op|,^jui  If  those  who  have  not  been  1  last  year,  when  profits  for  the  per-  bxarrels  a  month  produced  in  Peiul 

will  be  converted  into  a  smq  dredge,  ^j^jg  improve  their  position  during  iod  from  February  15th  to  July  31st  November  and  October,  1926,  ini 

and  a  mortgage  on  one  01  the  boats  ^j^g  fg^  years  will  benefit  from  amounted  to  $46,274.  Eight  per  cent. !  addition  to  which  an  average  of  750,- j 


will  be  paid  off. 


any  further  legislative  protection  is  being  paid  on  the  preferred  stock .  *^^0  barrels  were  purchased  from ' 


The  company  has  1,500  shares  of;  already  provided  for  the  areas  and  -$2  per  share  on  the  common,  i  countries.  In  other  words,  the 

no  par  value  common  stock  and  9^-2  1  drought  has  resulted  in  crop  Since  the  $300,000  S%  preferred  was'  company  is  now  producing  in  Peru.; 


shares  of  $100  par  value  preferred. 
The  officers  of  the  company,  who 


put  out  in  February.  1926,  the  com- '  rate  of  12,000,000  barrels  a 

pany  has  redeemed  $20,000  out  of  >’cqr  and  is  handling  altogether  at; 


hay-e  long  been  Identified  with  inland ;  The  important  part  being  played  I  surplus.  The  outlook  for  the  com- 1  rate  of  21,000,000  barrels  annual- 1 
shipping  business,  include  C.  B^Se-j  Electric  Power  develop-]  Pauy  is  regarded  as  favorable.  Ij'-  Ln  Colombia  It  is  producing  at 

cord  of  'Toronto,  president:  J.  E.  Rus-  Canada’s  industrial  growth  !  -  the  rate  of  approximately  12.000,000] 

sell  as  \ice-pre.sident  and  vt.  J.  Sau-,  ,  nmeneritv  is  emnhasized  in  a'  A/ _ _  W  1  barrels  per  annum,  and  will  be  pro-, 

rin.  Thos.  F.  White.  Ixiuis  Wolfe  and  I  gpecial  ana'Ss  whTch  haf  been  I  Bakery  IsSUC  during  twice  this,  possibly  before  the] 

R.  -A.  Campbell  as  directors.  made  by  the  Royal  Bank  of  Canada.  Planned  in  TnYnntn  Tcur.  Thus,  it  is  not  a; 

- This  shows  an  aggregate  capital  In-  -ri  viwtiu  far  carry  to  fifty,  and  even  one  hun-] 

MQ  PDnniirirn  MHPF  'vesLient  in  the^power  industry  of  ^  Times  understands  dred.  million  barrels  a  year.  At  forty] 

ll.J.  1  KUllULfcu  InUKC  :  more  than  $700,000,000,  while  the  made  of  th^HiuL  r.  J  shortly  be  |  to  fifty  cents  a  barrel  estimated  pro- ! 

A  A  V  x_....a  _ :a„  *<»  eu-x  of  the  Hiltoii  Bakefy  Company  fit.  fimirfi  t.hA  earninEr.s;  fnr  vniiraoif 

COAL  DUKING  1926 


made  by  the  Royal  Bank  of  Canada. 
This  shows  an  aggregate  capital  In¬ 
vestment  in  the  power  industry  of 
more  than  $700,000,000,  while  the 


total  capaciU-  of  the  turhines^  now  H^^on  Bakery  Company  fit,  figure  the  earnings  for  yourself, 

insta  led  is  double  that  of  191a  In  j,jg  manufacture  iron- '  CapItallzatlDn  and  DiTldends. 

i^ed  bread,  which  is  said  to  have  very  International’s  capitalization  i 


Prelminary  figures  on  the  coal  i  average  daily  production  of  electric  a  j  ’  jj^j  '  g,j  ,  .  ^  lihl^rTi  w  w  ni  ’c 

„,d.  h.  1.26  »n.pUe^  by  tb.  Db- '  en.r.-r  for  Conadl.n  conxbmp.lon  ]  ‘an  S pSiS° 


minion  Bureau  of  Statistics  showed  ]  exceeded  the  production  of  the  same  opHoa  Barker  Bread  fom  '  ir!ni  r,  *  j®  "O™- 

,h.t  Conad.,  produood  IS.lOj.oOJ,  period  lb  1925  by  nearly  2«.  p”;, 'IS,  ""TVowe’J,  ‘Zl  »l,.o“be  MoSb'Sl  efSed' 


tons  of  coal:  exported  1,028.000]  in  riew  of  the  enthusiasm  in  re-  Hilton  Bakery  is  not  veVy" widely  cont'^r or th7  MmnVv'thron^^^ 

tons;  imported  from  the  United  gard  to  power  created  by  hydro  de-  known  in  Toronto,  and  it  Is  under-'  ability  to  elect  two^thlrds  of  the  d^i^ 

SUtes,  L. 692,000  tons;  and  tfrom  velopmenUs  and  the  evident  assump-  stood  that  sales  for  the  past  five  '  rectoL.  Themajorltylsownedby! 

ether  countries  364  000  tons,  and  |  tion  that  all  such  power  is  cheap  years  have  not  been  satisfactory,  but  the  Imperial  Oil  Limited 

1  without  considering  capital  under  the  plan  of  reorganization  and  ,  The  common  capitalization  con-j 


a^totaVV33  133  000^  of  reorganization  and  The  common  'capitalization  con- 

’•  *  “  9^1  to  point  with  a  new  product  this  condition  si.sts  of  7  123  544  ro  par  shares  sell- 

946,000  tons  or  ngnite,  401,000  tons  tjgg  jp  (-gnada  are  well  ahead  of  con- ;  -  -  . .  I  share  which  nlaces  a  valmtinn  nf 

of  sub-bltuminous  ana  4  243.000  tons  ,  sna,ption.  and.  though  there  seems  to  ]  CURB  FIRM  EXPANDLNG.  '  about’  $22^00  OM  on  the  company 

be  no  real  danger  of  overproduction  The  .Montreal  Curb  .Market  firm  of'  Dividends  are  paid  at  Irregular  dates 

li^S*  of  cS  in  Canada”  '1?“^  I  .  three  of  23  cVntr.a  sli^^T^Yh 

■Hfi  mmfon  ton^or  an  heavy  mvestmenUl  offices  on  the  third  floor  of  the  C.  P.|ing  been  paid  in  P’ebruary.  August. 


THE 


Toronto  General  Trusts 


CORPORATION 


Established  1882 


FORTY-FIFTH  ANNUAL  REPORT 

shows  1926  business  largest  in  Corporation*s  History 
Increasing  demand  ^for  Services  as  Executors  and  Tustrees 

TOTAL  ASSETS  UNDER  ADMINISTRATION  EXCEED 
ONE  HUNDRED  AND  FIFTY^NINE  MILLIONS 


The  Forty-fifth  Annual  General  Meeting  of  the  Shareholders  of  the  Toronto  Gen¬ 
eral  Trusts  Corporation  was  held  at  the  Corporation’s  Head  Office  in  Toronto, 
on  Wednesday,  February  2nd,  1927.  The  President,  Hon.  N.  W.  Rowell,  K.C., 
LL.D.,  presided,  and  Mr.  H.  M.  Forbes,  Assistant  General  Manager,  acted  as 
Secretary  of  the  Meeting,  and  Mr.  W.  G.  Watson,  General  Manager,  read  and 
submitted  the  following  reports  for  the  year  ended  December  Jlst,  1926,  which 
were  unanimously  adopted:  _ _ _ _ ^ 

Capital  Account 

Capital  Stock  Subscribed  and  Fully  Paid . . . .  .$2,000,000.00 

Reserve  Fund . .  .....  2,600,000.00 

Surplus  Funds  (including  provision  for  January  Dividend, 

Taxes  and  Unearned  Rentals) .  233,718.63 


4,833,718.63 


Guaranteed  Trusts  Account 


Guaranteed  Trust  Funds  for  Investment . . .  14,273,780.89 

The  above  Account  represents  funds  invested  with  the  Cor¬ 
poration  in  its  Guarantee  Investment  Certificate  for  periods 
from  three  to  five  years  at  fixed  rates  of  interest  (at  present 
5%  per  annum).  The  securities  in  which  these  funds  are 
invested  comprise  first  mortgages  and  Government  and 
Municipal  Bonds  and  Debentures. 

Estates,  Trusts,  and  Agencies  Account 

Assets  of  Estates  and  Agencies  under  administration  by 

the  Corporation .  140,705,164.75 

TOTAL  ASSETS  UNDER  ADMINISTRATION.  ..  .  $159.812,664^ 

On  motion,  the  following  Shareholders  were  appointed  Directors  for  the  ensuing 
year  :  Hon.  N.  W.  Rowell,  X.C..  LL.D.,  President;  Major-Gen.  Sir  John  M. 
Gibson,  K.C.M.G.,  K.C.,  LL.D.,  Charles  S.  Blackwell  and  E.  T.  Malone,  K.C,, 
Vice-Presidents;  J.  G.  Scott,  K.C. ;  Hon.  A.  C.  Hardy;  J.  Bruce  Macdonald,  Lieut. - 
Col.  R.  W.  Leonard.  Lieut. -Col.  John  F.  Michie;  Hon.  Sir  Daniel  H.  McMillan, 
K.C.M.G. ;  H.  H.  Williams;  Thomas  Bradshaw,  F.I.A.;  Wilmot  L.  Matthews;  Archi¬ 
bald  H.  Campbell;  F,  Barry  Hayes;  S.  J.  Moore;  Isaac  Pitblado,  K.C.,  LL.D. ; 
Britton  Osier,  K.C.  f  Alexander  Maclaren;  Paul  S.  Myler;  W.  W.  Near;  Albert 
Matthews. 

At  a  subsequent  Meeting  of  the  Shareholders,  the  following  Officers  were  elected: 
President.  Hon.  N.  W.  Rowell,  K.C.,  LL.D.;  Vice-Presidents,  Major-General  Sir 
John  M,  Gibson,  K.C.M.G.,  K.C.,  LL.D.,  Chas.  S.  Blackwell,  and  E.  T.  Malone, 
K.C. 

Head  Office,  Bay  and  Melinda  Streets,  Toronto 


W.  G.  WATSON, 
General  Manager. 

TORONTO 

T.  J.  Maguire,  Manager.  J.  Fred 

SASKATOON 
F.  G.  Lewin,  Manager. 


H.  M.  FORBES, 
Assistant  General  Manager. 


OTTAWA  WINNIPEG 

Fred.  Davey,  Manager.  John  Paton,  Manager. 

4  VANCOUVER 

iger.  H.  C.  Hewetson,  Manager. 


Copies  of  the  Annual  Report,  containing  a  complete  account  of  the  proceedings, 
including  the  addresses  of  the  President  and  General  Manager  will  be  mailed 
on  request. 


We  solicit  the  business  of  responsible  individuals  and  institutions  offering 
convenient,  helpful  and  satisfactory  trust  service  in  every  conservative 
form. 


ill  be  maintained  as  a  | 


810,000  tons  of  coal  in  1920,  which  nnw^Pr  nroiect  demands  i  hnnr/i  rr,/^rra  fi  L  %  Vui-  ^  i  *  *  $  # -r-  ^ Laurier  Finance  (Corporation, 

was  a  greater  tonnage  from  the.se  x.„x  .u-.p  k?  an  almost  immediate  niicta  nna  ticker  facilities  .or ;  total  of  7o  cents  was  paid,  Obvioius- j  l,;,g  Ijad  (.onsiderablc  to  do  wieh 

mines  than  In  any  previous  year  in  order  that  there  mav  anH  stock  i®  oot  selling  at  cur-i  jijg  financing  of  various  companies 

with  the  exception  of  1916  when  the  1,7  x.,,,.!,  a  market  it  is  essential  that  tm  fv,^® ‘^®P®''t*nents.  The:  rent  prices  on  the  strength  of  its]  |n  the  Rouyn  Field,  including  Stada- 

ompm  lo  6.».2.H»  .on,.  '  rt  '"""1 

These  figures  furnish  a  marked  con-  kx.  ti.an  will  nermit  ‘  ^  ^  aeveiopmeni  or  nusi-  dent,  was  one  of  pioneer  operators 

978  tons.  profitable  industrial  S«e  of  J%v“  Gre^S  A  S— **^**0*^’*'ANT  FIND  jin  the  copper-gold  area.  Several 

n  1920.  but  in  that  year  a  strike  ex-  manufacture  for  markets  "ej-  '  ON  LAVAL-OUEBEC  7'?"  '‘in 

lending  over  about  four  months  very  ,  utiop  jg  becoming  in-  r®^’ _  v/ix  f  irg  of  f.anada,  are  to  be  added  to 


European  Personalities. 


By  C.  W.  BARROxV. 


cona  and  Kellard  Gamble,  the  pres.-  -  *  „  _-.tr  n,  ..  x  1 

dent,  was  one  of  pioneer  operators  '  Bunau-Varilla,  who  at  26  j 

in  the  copper-gold  area.  Several 


McKenna  has  recently  instituted 
a  department  of  welfare  to  look  af¬ 
ter  the  12,090  employees  and  enable 
the  managers  to  keep  in  better  touch 
with  individuals  in  the  organization 

SIR  BASIL  ZAHAROFF.  * 


years  of  age  was  the  englneer-ln-  The  so-called  “Mystery  .Alan  of 
chief  building  the  Panama  .Canal,  Europe,”  Sir  Basil  Zaharoff,  is 


materially  reduced  the  output.  ,  ^easingly  keen. 

^®YAL  trust  annual  ;  Reviewing  the  business  situation 

I  in  Canada,  the  February  letter  of  the 
At  the  twenty-seventh  annual  gen-  fanadian  Bank  of  Commerce  de- 
eral  meeting  of  the  shareholders  of]  goj-ibes  general  conditions  as  satis- 
Ihe  Royal  Trust  Company,  held  this  factory,  if  allowance  be  made  for  sea- 
week,  the  president.  Sir  Mncentj  gonal  influences  and  for  the  usual 
Meredith.  Bart.,  reported  a  satisfac-j  reaction  following  a  very  heavy 
lory  year  and  continued  growtr  ia|  boliday  period.  Whole.sale  and  re- 
the  busine.ss.  I  fgj]  frade  has  been  less  active,  and 

The  following  board  of  directors]  can  be  described  only  as  fair  in  some 
was  elected  :  Sir  Vincent  Meredith. i  districts  where  severe  weather  has 
Bart.,  Charles  R.  Hosmer,  Lieut. -Col. |  prevailed  or  where  Die  proceeds 
fierbert  Molson,  C..M.G.,  .M.C.,  Hon.l  from  the  crops  have  been  small. 
Sir  Lomer  Gouin,  K.C.M.G.;  Wlllianil  Riocluaking  niul  overhauling  of  ina- 
McAlaster,  Hon.  C.  C.  Ballantyne.j  diinery  have  cau.sed  .some  slacken 
Huutly  R.  Drummond.  A.  E.  Holt, |  ing  of  industrial  operations  in  Du 
.Norman  J.  Dawes,  Major-General  the]  larger  ceijtrfc.s.  but  mills  and  fac- 
Hon.  y.  C.  Mewburn,  Sir!  tories  in  many  of  the  small  towns 

Charles  Gordon,  G.B.E..  E.  \V.  Beatty,]  have  continued  at  a  satisfactory  rata 
K.<^.  Sir  Frederick  Williams  il'aylor,  of  activity.  The  steel  mills  are  op-. 
Hugh  A.  Allan,  C.  W’.  Dean.  Eugene  j  era  ting  on  a  good  scale  and  the  out-; 
Lafleur,  K.C.,  Walter  AI.  Stewart, j  look  is  more  favorable  for  this  in- 
Ross  H.  AIcAIaster,  and  Lieut. -CT)I . ;  dustry,  with  additional  contracts  for 
Henry  Cockshutt  I  railway  erinipment  in  pro.spect.  Te\- 

Ai  a  subsequent  meeting.  Sir  Vin-  tile  mills  iiuve  been  busy  and  'n 
cent  Aleredith.  Bart.,  was  re-elecetd.  .some  ca'-es  overtime  has  been  neces- 


.  — -  I  r.i9n  nrnmmenl  in  tlif>  financial  af.  uuiiuiiig  me  i-uuaiilit  on  r>aail  /^anaroir,  IS 

ON  LAVAL-QUEBEC:  71"  7f  ca^da  Irl  To  be'^addTdTo  r*"'^  later  made  the  Panama  re-  spending  his  thirtieth  winter  at 

_  '  the  board  volution  and  transferred  the  canal  Monte  Carlo  enjoying  his  sunny  out- 

-News  reached  Toronto,  A,  thn  nrnaont  ti.np  lUn  T.nnripr  ^ho  United  States  Government,  look  over  the  Alediterranean  from 


_ _  board  LOxiiat  UIB  DUUUYOUL' 

Toronto.— News  reached  Toronto ,  At  the  present  time,  the  Laurier  Government,  hmk  over  the  Alediterranean  from 

this  week  to  the  effect  Diat  an  im-!  Finance  Corporation  Is  handling  the  fiP^otwlthsta^dhfif  hT  rdIi  VaT  ‘*® 

portant  discovery  had  been  made  on  fiscal  affairs  of  the  Grunada-Rouyn  ^^.  notwithstanding  the  loss  of  a  leg  he  still  has  his  eye  over  the  world 
the  Laval-Queboc  Alines.  The  re-  Company,  Ltd..  Die  new  Bob  Gamble  Verdun.  and  keeps  well  posted.  He  says  that 

port  says  that  an  ore  body  has  been ;  company  that  has  large  holdings  in  He  has  just  made  a  notable  be  always  did  business  for  fun  and 

located  as  large  as  the  best  on  the  I  Rouyn.  achievement  In  redeeming  Carcas-  J**®''-  since  tiie  departure  of  his  be- 

Amiilet.  The  stock  moved  up  sharp- !  _ _ _  sonne,  one  of  the  historic  places  of  spring  he  does  not 

ly  on  the  report.  France,  about  equi-distant  from  "bd  so  much  fun  or  play  in  bust-  ] 

Interests  close  to  the  rompany  ad-  SALVATION  ARMY  Alarseilles  and  Paris.  Up  to  last  “ess. 

mit  that  an  Important  find  lia:.  been !  REPLIES  TO  FORKE  April  this  historic  town  and  sum-  The  American  press  still  persists 

made  on  the  south  property  as  a  re-j  ■  -  »ner  resort  was  afflicted  with  ty-  in  crediting  him  with  present  own- 

suit  of  the  electrical  survey.  The!  Ottawa.—  Phe  Iinmi"ialion  De-  Pbni'l  fever;  but  not  a  case  has  ap-  ership  of  the  famous  Casino  at 
mineralization  indicated  i.s  under  Die;  .  ^  •  •,  pcared  since  that  date.  Bunau-Va-  Monte  Carlo  which  he  has  entered 

lake.  It  will  probably  lie  some  days '  ®  statvaimn.x  excu.sing  xls  ^jjig  ^.g„|  down  there  and  treated  just  once  in  thirty  years,  and  con- 

before  details  of  the  find  will  be  | '‘ejection  of  ihe  Salv.ation  Army’s  the  water  with  chlorine — one-tenth  ceming  w-hich  he  has  no  interest 

available.  I  further  help  in  bringing  population  of  a  millionth  of.  the  weight  of  w-a-  unless  to  keep  the  Casino  going  dur- 

- -  Canada  hes  drawn  a  forcible  re-  hypo-chloride  of  soda  as  Ing  the  war  that  the  gardens  of 

_ _  I  . ,i  xi.,.,—  n  c  1  Du  medium.  Alonte  Carlo  might  be  maintainsil 


_ _  Canada  has  drawn  a  forcible  re- 

LAURIER  FINANCE  CORP.  i  Illy  from  ( 'oinin>:-;sionor  D.  l>anib, 

AT'mi!*  A  f  I  llic  lioiul  (;i  .Army  s  mi^icitioii 

MOVE  TO  MONTREAL' ,,.ork.  Cahliu;.:  trom  Ixomlon.  he 

^ ^  .says; 

steadily  growing  imporlaiice  ‘'.Xmiv  lia  i  never  received  one 


Alonte  Carlo  might  be  maintained 
non  V,,,  ifL’i  ivifn  wx.Ki.'v-ii:4  and  the  place  be  kept  attractive  for 
I,"  RKI.INALD  VIcKKMS.I.  friends.  After  the  war  he  got  the 

Sir  Reginald  .McKenna  of  the  .Mid-  money  back  with  no  more  than  6% 
one  land  Bank  will  probably  be  in  the  interest. 

for  States  some  time  next  year,  and  our  What  the  papers  say  does 


'Pile  steadily  growing  imporlanci'  ‘'.Xi  iiiy  lia  i  never  received  one  land  Bank  will  probably  be  in  the  interest, 
of  .Xlontrea'  as  a  financial  centre  for  eem  rriini  Eederal  Covernment  for  States  some  time  next  year,  and  our  What  the  papers  say  does  no 
Die  mining  l  onipanies  operating  in  !  .supervi.sion  for  boys.-  Grant  $1.5,000  American  bankers  should  get  in  touch  concern  him,  for  his  secretaries  still 
.\orDiw<‘steni  Quebec  nas  resulted  in  :  alisolntely  ('Xi  lm;ively  for  women’s  with  liitii  to  enlarge  their  view,  for  have  directions,  as  always,  to  6rln- 
the  transfer  of  the  head  office  of  Dv •  lodys  Forke  is  wrong.  Meanwhile,  the  .Midland,  witli  its  billion,  eight  him  no  clippings  conc-erning  bin 
Laurier  Finance  Corporation.  I.te  just  dislriini'cti  condiirird  party  wo-  hundred  thousand  depo.slts,  as  mea-  self.  Lt  is  about  other  people  I 
Ironi  Qiieluc  lo  this  city:.  Offices  ,  incn's  doiuestic.  X'aticouvor.  and  dls-  sured  in  dollars,  and  more  than  two  France,  England,  the  United  State.i 


'  Die  transfer  of  the  head  office  of  the •  lodg-'s  Forke  is  wrong.  Meanwhile,  the  .Midland,  witli  its  billion,  eight  him  no  clippings  conc-erning  bin 

X.X  »  X-VX.X.,VM— -x  - -  ...  i,,,::  uiiiir.  ,,9..-  ......  ■■  THRMlw  HiiiiiMii  Laufier  Finance  Corporation.  I.te  just  dislriini'cti  condiirird  party  wo-  hundred  thousand  depo.slts,  as  mea-  self.  Lt  i.s  about  other  people  I 

cent  Aleredith.  Bart.,  w.as  re-elecetd ;  .some  ca^es  overtime  has  been  neces-  immi.'s  nii.ixl.lKli  Qiieluc  lo  this  city.  Offices  ■  men  s  doiueiitic.  X'aticouvor.  and  dls-  sured  in  dollars,  and  more  than  two  France,  England,  the  United  State.'} 

president  and  Huntley  R  Drumniond]  sary.  A  satisfactory  feature  of  the  President.  iMimiiilun  Life  .VsMiriiiM-e  j  have  lieen  opened  in  suite  811-12-1:.  pinchln'v  Dii.s  week  party  trained  thousand  branches,  is  still  the  lead-  and  other  nations  — that  he  desirej 
vice-president.  situation  is  the  greater  stability  and,  <  unipany.  I  Transportation  Building.  The  Que-ibojs.  IJi'itisli  f  'ohinibia.”  ing  private  bank  in  the  world.  to  be  informed.  ( 


THii  Fii^MiNCiAL  liMES, 


i  rJAici  I 


Analyses  the 
Essential — 


Before  Investing  Analyze  ! 

Tlic  financial  position  of  tho  Company  and 
equity  behind  the  stock — Its  earning  power 
and  prospects  for  increasing  dividends — Its 
management  and  past  record. 

The  facts  relative  to 

McIntyre,  Lake  Shore, 
Teck-Htighes,  Noranda  and 
Nipissing  Mines 

are  available  in  our  four-page  illustrated  letter 
recently  issued.  Investors  will  find  this 
Review  valuable  as  a  source  of  accurate  in¬ 
formation. 

Sent  gratis  to  those  interested. 

M  ire  or  phone  for  a  copy. 

A.C.HUDSON 

&  COMPANY 

ESTABLISHED  1420 

TORONTO 


MINES  AND  MINING  SECURITIES 


FLAKE 
NINGA 
T 


NEW  MEMBERS  OF  | 

STANDARD  EXCHANGE! 


Stocks.  Bonds.  Grain.  Cotton. 

%\  f*hicnuo  Board  of 

■  «  ;  .  ^  Vork  l*ro«liirc  ICvWmnur.  Slnndaril 

"  <  seorK  •!  .MIfilfip  Aork  riirl» 

\  Miirkc< 


Mill  Being  Stepped  Up  to  Capa¬ 
city  of  1,000  Tons  by  Fall 
of  This  Year 

HUGE  PR^DFItIndICATED 

Ore  Resources  of  $30,000,000 
Down  to  1,000  Feet  —  Ore 
Bodies  in  Property  Still  Un¬ 
touched. 


I  Toronto.— I.iiUo  Sliorc  Mini'.';  mill  I 
I  now  trcatiiuv  (HU)  tons  finily,  on  | 
1  v  liicli  a  tirolit,  of  $10  iipi-  ton  i's  l,(.-  ! 
;  nuitic.  This  rote  oi  nrofit  t  orks  out  i 
I  :il  appro.ximatrlj-  S2,o1('000.  or  hot- 
I  tor  than  100/?  on  the  .$2.00o,ono  stock 
I  oiit.standin};'.  The  mill  is  heini;  .stej)- 
1)0(1  up  immediately  to  7r)0  ton.s 
j  (I’or  a  hrief  period  it  was  tuned  up 
to  carry  this  load).  This  tonnaf;e. 
on  ii  protit  ha.sis  of  $l(i  per  ton  would 
,  .Yield  total  net  profits  per  atinuni  of 
I  $?,r>riO.'Mio  |)or  annum,  equal  to  IL’.Vr 
on  the  stock. 


F.  M.  RrGiil.KS. 

Toronto.-  -Anriouneeinent  is 


SOME  ACTION  IS 
NECESSARY  FOR 
CROWN  RESERVE 

If  Work  to  Be  Continued  at 
Properties  Finances  Must 
Be  Assured. 


$300,000  REQUIRED 


President  William  I.  Gear,  of 
Crown  Reserve  Mining  CompanY', 
I.td..  in  his  annual  report  to  share¬ 
holders,  says  in  part: —  j 

“It  is  with  regret  that  I  have  to . 
report  that  the  several  negotiation?  I 
that  wore  considered  bj’  your  direc¬ 
tors  during  the  first  half  of  the  ycai 
concerning  suggested  plans  and  of¬ 
fers  for  refinancing,  were  such  that 
they  could  not  recommend  same  to  I 
you  for  acceptance,  consequently  it 
was  decidet’  to  atop  operations  at  the 
I-arder  Lake  flaiins  on  .lune  11,  1!)2(J, 
until  you  hat^  been  called  together 
for  the  purpose  of  discussing  Ibe 
.-(ijo  general  financial  situation  of  the 


Ribago  Copper  Corp. 

This  stock,  vvhich  ha.s  been  selling  in  the 
unlisted  market  around  85c.  will  be  called 
for  trading  on  the  Standard  Exchange 
Friday,  February  11  th. 

The  high  cliavacter  of  this  new  Quebec 
enterpri.se,  in  which  Nipissing  has  a  sub¬ 
stantial  interest,  foreshadows  an  active 
market. 

Write  us  regarding  the  profit-making 
possibilities  of  this  stock. 

We  have  the  only  private  wire  to  the  Rouyn  Camp. 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 
118  St.  James  Street — Montreal 


formation  of  the  new  invest-  company. 


mrnt  house  of  I?u,ggle?  &  Ruse. 


If  is  understood  thril  prcria rations  |  I-'.  M.  Ruggles  was  tod.iy  elected  .t 
are  heiim  made  to  increase  t(>neage  I  memher  of  the  Standard  Stock  & 
to  1  .)10P  tons  dail.v  Iiy'  mhi.sumuu'i'  oi’  .Ylining  l-l\eh.qng('. 
aut)inif).  In  this  cast,  pi'ofils  would  r.  Yl.  Riiggles.  was  fonm^rh'  with 


Mtisf  r<insi(ler  Question. 

■‘The  directors  of  the  Consolidated 
Company  marie  an  offer  to  the  share- 


aut)inif).  In  this  ca.st.  pi-ofils  would  I’.  Yl.  Ruggles.  was  fonni^rly  with  holders  of  the  )'rown  Resetwe  Min- | 
be  -SlO.Oftp  daib  or  $:;.4u0.of)(i  for  .i  the  Rank  of  Montreal  for  over  five  ing  Company  of  unit?  of  stock  (eon- j 
Year  of  .l-li)  dars.  Tliis  is  eiiual  lo  years  and  has  had  12  years  experi-  t^'f^ting  of  one  preference  share  and  I 

ITO^'y-  on  tho  tr.  7.'.'  r...  ..  . . _ 1  nno  ni-ainai'V  eWarn)  af  a  nW#.®  of  9fi  i 


Homer  L.Gibson  & 

TIMMINS  COBALT-  HEAD  OFFICE  TORONTO  -KIRKIANO  UKT'*-. 

PmVATC  WIRES  CONNECTING  ALL  BRANCHES  _ 


'mmm 


Q.  610 

New  York 
Slocks 


STOFK  BROKERS 
128  Sparks  St.,  Ottawa 


170''?-  on  the  .stock,  or  to  7',7  on  a  enre  hi  practical  mining  in  British  ordinary  share)  at  a  price  of  8f' 

." lock  valuation  of  $21  Columbia.  .N'ortbern  Manitoba.  Que-  eentR  hut  the  response  to  thi.s  appeal 

Rapid  IleTclopmenl.  hec  and  Ontario.  For  the  la.st  five  unsatisfactory  and  It  was  decld- 

Lake  Shore  Mine  while  vnim^  .'ears  he  has  been  connected  Yvith  a  oti  *hat  the  subscriptions  received 

de^elopiS  r^pid lY  it  ha.  Vork  financial  house,  be  returned  which  was  done 

ooo  000  in  ore  reserves  down  tr,  1)  00  f  Ruse  has  been  connected  for  A  special  tneetlng  of  share- 
feet.  and  the  potentialities  above  IIkii  six  years  with  th.^  Ontario 

horizon  are  not  hv  -inv  moans  inllv  Onvi'rnmenl  m  Northern  Ontario.  to  (onsidei  .m  offer  of  pui- 

exploited.  If  one  .stops  to  eaieulutp  'n  chase  of  the  Larder  Lake  properties 

Yviiat  ore  resources  the  eomnanv  wi'i  securities  and  will  he  located  and  plant,  at  which  .sufficient  share.? 

ha  0  to  go  down'  to  the  Royal  Bank  Bldg..  Toronto.  "'ep'  not  represented  to  allow  of  the . 


Montreal  and  Toronto  Storks  -’l"' 
ORDERS  KXECDTED  ON  ALE  EXCHANGES 


Milling  Stocks 


Quebec  Stocks 


Phone 
Elgin  5111* 


During  recent  month.s  we  have 
consistently  forecast  advancing 
markets  for  Quebec  mining  stocks. 
Profit  opportunities  now  loom  larger 
than  ever  before.  Inquiries  invited. 

F.  G.  OKE  &  CO. 

i|g  Meabert  Staodard  Stack  Kichaafe 

34  KING  ST.  EAST  -  TORONTO 


I  exploited.  If  one  stops  to  eaieulutp 
I  what  ore  resources  the  eompany  will 
:  have  to  go  down  to  3.000  feet  even 
i  5.000  feet,  provided  values  iiold,  ro- 
'  suits  would  be  startling.  o 

There  are  grounds  for  calculating 
that  Lake  Shore  will  be  treating 
;  1.500  tons  of  ore  daily  some  time  in 
i  1027.  This  would  represent  net  pro- 
Ifits  of  $18,000  daily,  or  $6,000,000  per 
I  annum,  equal  to  255%  on  the  stork 
'  or  7%  on  stock  with  a  market  value 
o!  $36. 

Other  Bodies  Fntoiirhed. 

I  Lake  Shore  has  a  length  of  2000 
feet  on  the  main  break  of  the  camp. 


in  the  Royal  Bank  Bldg..  Toronto.  "'Cf''  represented  to  allow  of  the  i 
- matter  being  dealt  wltn. 

MININt^  IS  coww.'TpSr"?  onV,‘la'“j 

iflllilllU  mQUljlU  IlJ  .shareholders  of  the  Tonsolidated  ! 

«y  .  Compan.v,  must  serlouslY'  consider  its  I 

llllll  Kl  Y  /IKNIIkIiMI  financial  position.  If  it  is  decided 
y UlVliLi  I  ill/UUIll/Lil/  that  further  work  is  to  be  carried  out  | 

_ _  on  your  Larder  Lake  property,  or  | 

Proposed  Public  Offering  200,-  Lake  Fortune  properties,  suffi- 
nnn  cl  _  r  i  K/e  •  eient  funds  must  be  supplied,  or  as- 

000  Shares  Epl^t  Mining  sured,  that  will  enable  the  operation.-- 

Taken  Up  Privately  to  be  carried  througli  to  a  producing 

-  stage.  For  this  purpose  a  sum  of 

Toronto.  —  Eplett-Metcalfe  .Mining  anproximatcly  $300,000  will  be  re- 
Co..  Ltd.,  which  is  capitalized  at  2,-  quired. 


000  Shares  Eplett  Mining 
Taken  Up  Privately 

Toronto.  —  Eplett-Metcalfe  .Minin? 


OMBINES  the  ma- 
ture  judgment  of 
many  years’  experience 
Yvith  unexcelled  news¬ 
gathering  facilities. 

Write  for  a  copy. 

HOMER  L.  GIBSON  A  CO. 

Bank  of  Hamilton  Bldg. 
Elgin  2241.  Toronto 


A  eOMFlETC  rut  ON  ALL  4CTIVE  COVIPAVna  n  A\AIUM.I  TO  me 


AVhile  shaft  sinking  is  now  under  Co..  Ltd.,  which  is  capitalized  at  2,-  quired. 

way  down  to  1500  feet  depth.  Its  000,000  shares  of  no  par  value  and  Poreiinliie  Frown  IflnoL 

known  resources  occur  in  the  two  whicli  has  i.ssued  for  properties  and 

main  ore  bodies  at  1200  ft.  and  above  development  to  date  1,000,000  shares,  '  A®  your  company  owns  a  suhstan- 
Several  other  ore  bodies  are  known  proposed  to  make  a  public  offering  of  I’ul  interest  in  the  above  eompany. 
to  e.xist.  which  have  not  been  touch-  200,000  shares  to  finance  develop-  I  have  to  report  that  the  British 


'  I  to  e.xist.  which  have  not  been  touch-  200,000  shares  to  finance  develop-  I  have  to  report  that  the  British 

j  ed  on  any  level.  From  these,  a  con-  ment.  but  the  innate  demand  for  the  Porcupine  Mines,  Ltd.,  who  acquired 

I  .siderable  additional  tonnage  may  be  stock  was  sTich  that  the  whole  issue  the  property  at  Timmins.  Ont.  have 

i  expected  both  above  and  below  1000  was  taken  up.  The  stock  is  quoted  ?incc  sold  all  their  Interests  to  the 

feet.  Tn  the  above  calculations,  mill-  at  50  cents  per  share.  x  Vipond  Mining  Companq.  Ltd.,  on 

I  Imads  are  taken  at  $1.5  and  costs  at  The  property  consists  of  13  claims,  terms  which  will  result  In  the  Porcu- 


A.  E.  OSLER  &  COMPANY 

STOCK  BROKERS  ESTABLISHED  1886 

Specialists  in  Select  Mining  Investments. 
Correspondence  Invited. 

ORDER.S  PROMPTLY  EXECI  TEB  OX  .4LL  KXi  H AX(  FS. 
Cor.  Jordan  &  TORONTO  Tlioiie 


Imads  are  taken  at  $15  and  costs  at 
$5.  This  allows  for  mixing  of  any 


Vipond  Mining  Companq.  Ltd.,  on 
terms  which  will  result  In  the  Porcu - 


521)  acres,  on  the  east  boundary  of  Pine  Crown  Mines,  Ltd.,  receiving  | 


low  grade  material.  The  average  Mountbray  Township,  ten  being  in  71.428  shares  of  the  stock  of  the  Vi- 
valuc  of  No,  1  Y-ein  down  to  1200  feet  Mountbray  and  3  in  Duprat.  The  Pond  Company  in  exchange  for  the 


holdings  they  have  in  the  British 


Cor.  Jordan  & 
Melinda  Sts. 


’I’iione 
Elgin  :5j(il 


is  $14  and  that  of  No.  2  Y-ein  $20,  formation  consists  largely  of  Rhyo-  holdings  they  have  li 

making  the  avera,gc  $17.  Hence,  the  lites  and  Andesites,  with  later  intVu-  Porcupine  Mines,  Ltd. 

al>o\-e  estimates  should  he  conserva-  stons  of  Diorlte  and  Diabase.  These 

ti-’c.  intrusions  range  in  width  from  5  to 

-  100  feet  haY-ing  a  strike  of  about  10 

r'Ann  nilTI  ITHD  degrees  east  of  north,  and  are  well 

UUl/I/  l/U  1  LUUft  rUlX  distributed  over  the  property. 

TACTir  TDCTUrWCV  Good  Values  ShoYvn. 


TO  HAVE  ELECTRICAL  SURVEY 


GOOD  OUnOOK  FOR 
CASTLE  TRETHEWEY 


Toronto. — Tlie  Calartic  Gold  Mines 
in  Rouyn  have  contracted  for  an 
electrical  survey  of  their  properties 


roin  file  Toronto  Bureau  of  The  which  offer  possibilities  for  ore  mediately,  stripping  and  other  sur- 

Financial  Times.)  bodies.  They  are  all  associated  witii  face  exploration  is  completed,  pro- 

I•ol•onto.-(•onsi(l«rable  interest  is  the  mineralized  rhyolite,  near  dia-  bably  wifhin  the  next  30  day.'^. 

ing  attracted  by  the  position  of  base  contacts.  .No.  1  (Dre  body- is  on 


Tliere  are  at  least  fiv-e  zones  where  by  the  Luneburg  Swedish  Electri- 
the  mineralization  is  strong  and  cal  method.  The  work  will  start  im- 


GREEN  &  TRACEY 

MEMBERS  MO.NTRE.4L  CURB 

Announce 

the  removal  of  their  offices  to 

SUITE  30-31,  4  HOSPITAL  ST.,  MO.NTRE.AL 


Announcing  the  opening  of  the  Montreal 
office  of 

Laurier  Finance  Corporation. 


Dealing  in  Mining  Stocks  and  Specializing  in  Those  of 
the  Rouyn  District. 


Suite  811-12-13  Transportation  Building 

Phone  Main  6689 


Castle-Trctliewev  and  rumors  are  the  contact,  or  partially  inchi^ded  in 
tiiat  those  in  a  position  to  know  are  a  diabase  dyke,  having  a  dip  of  about 


luiyers  of  the  stock. 


60  degrees  to  the  north.  It  outcrops 


.ludging  by  the  last  annual  report 

wliich  was  for  .Tune  30th.  1926,  the  about  40  feet,  has  a  width  of  2  to  6 
company  is  in  a  comfortable  finan-  of  massive  pY^r- 

ciai  position  net  profits  for  the  year  rhotlte.  with  disseminated  chal- 
hoing  $274,324  and  surplus  account  copyrlte  and  pynte  around  It. 


$401,522.  By  now  the  surplus  should 
be  well  over  $500,000. 

It  is  only  reasonable  to  belieYe 


A  five  foot  section  of  the  vein  at 
the  bottom  of  a  ten  foot  pit  showed 
average  values  of  $19.27,  while  a  5  ft. 


Main  S4.17 
7601 


Board  Room  and 

Quotation  Service 


IknnOTM 


IL  IS  ouij-  I  AJciamiciuiu  lw  uc-iioc  ^  a  At.  u  a* 

,  that  Castle  is  building  up  as  the  sample  fiv-e  leet  from  the  bottom 

company  Is  producing  between  85,-  averaged  $8.02.  A  three  foot  samplti 
I  000  and  90.000  ounces  of  silver  per  a  pit  further  to  the  east  showed 

I  month  as  compared  with  between  average  assav's  of  $11.82.  Nos.  3, 

I  65,000  and  75,000  ounces  this  time  ^  and  5  zones  all  show  the  correct 

1  *  f/ll•TVlo♦l<^n  frtv  itro  Honriatre 


last  year. 

The  recovery  In  the  price  of  bar 
silver  should  also  do  much  to  better 
Castle’s  financial  position  and  cx- 


fonnation  for  ore  deposits. 

Active  Development. 

With  the  proceeds  of  the  present 
issue,  the  company  will  carry -for- 


I  pectatlons  are  held  that  something  I  '^aid  active  exploration  and  develop- 
i _ .  „  in  thp  I  ment  of  the  favorable  occurrences 


Keep  Posted  . 
on  Mining  Events 

—  throegh  the  medium  of 
the  ".MlniriK  T,)igpst’’,  Issued 
overv"  two  weeks.. 

The  next  l8,«ue  will  contain 
epecial  lnforina.*on  on  a 
promi.slng  Quebec  coppee- 
Issue. 

Have  your  name  placed  on 
our  mailing  list  to  receive 
this  publication^ regularly  free 
of  cltarge, 

D.S.Fatenim 

and  Company 

Afcmber/i  Standard  Stock 
Eirhangf 

Royal  Bank  Bldg.,  Toronto 

Phone  ADel.  54S6 


CHAS-  SPEARMAN 


ithev  will  keep  H 
you  abreast  ■ 
of  the  minind  H 
marKet  /  °  ■ 

free  on  request  ■■ 

Morgan  U.Kemererl 

^  TJtmbtra  3tan<tard  I 

WryTfm  Stoch.  Exchan^  I 

f  /  89  Melinda  St.Toronf o  J 


R.  C.  HUGHES  &  CO. 

High  Grade  ^  Listed  and 
Unlisted  Mining  Securities 

Spruialirins  in 

Northern  Ontario  and 
Quebec  Properties 

WrUu  for  information  on  Mn.r 
Minins;  Storkn. 

SUfi  EXCELSIOR  LIFE  BIJMi. 

TUItOXTO  ONT.VKIO 

riinne:  Yfain  35(t!>. 

Metit— Uerrard  «640n. 


I  maybe  done  for  shareholders  in  the  or  me  nyorauie  occur  rentes 

:  not  too  distant  future.  a?  “^“^^ement 

_ will  be  under  the  direction  of  the 

,  mn  /.■■Ataia,  Taylor  Syndicate,  which  Is  composed 

rONFIDFNf  E  FS  SHOWN  f  James  Taylor.  C.  E.  Varette.  J, 

tUnriDLllUD  IJ  Oimmi  formerly  oi 

IN  OIIFRFr  1101 DFIFI DS  Tremoy  Lake  SvTidlcate.  that 
I  HI  yUBDljl)  UULI/I  IliLl/J  prospected  the  original  discovery  of 

• -  the  Noranda  Mines  and  Lloyd  Lott, 

Quebec. — Further  confidence  in  the  'Toronto. 


letins  ■  1  CONFIDENCE  IS  SHOWN 


future  of  Quebec’s  gold  fields  in  the 
northwest  of  the  province  is  sliown 
in  the  decision  of  tire  provincial 


What  Will  Duprat  Lake  Shore  Units 

Be  Worth  In  Twelve  Months? 


IS  BITIXG  EQUIPMENT. 

Toronto.  —  The  North  American 


Government  to  aid  in  the  building  of  purchased  a  3-drill 

spurs  lo  the  line  of  the  National  <-ompre{i8or  and  a  hoist  having  suf- 


Transcontinental.  Hon.  Gali- 

peaiilt.  Minister  of  Public  Works  and 


ficient  capacity  to  carry  the  present 
sliaft  down  from  50  to  500  feet.  Re- 


Labor,  has  a  hill  before  tlic  Lcgisla-  pf  work  on  the  property  to  date 

ture  to  provide  for  their  construe-  i,avc  been  gratifYing. 
tion.  The  line  was  built  from  Ta.s- 

chereaii.  on  the  Transcontinental,  to  _ 

nouv-n.  wlierc  the  Noranda  mines  are  jjjjp  enumerated.  Camps 

located.  'The  latter  conipauY  ;,re  under  const  met  Ion  and  roadways 


a  grant  for  the  construction,  and  tlic  pipared 

province  allowed  $250  OOP  for  the  equipment  is  capable  of  sink- 

same  pnrpo.se.  to  he  paid  in  five  in-  gpo  feel  deep,  and  In  this 

stalments  ni  $,i0.000  each.  The  endeavor,  dav  and  night  shifts  are 
length  of  the  line  is  approximately  employed.  Installation  of  the 

45  miles,  and  it  is  learned  that  the  «-iii  niTimv  the  nevt  twn 


spurs  to  he  built,  leadln? 


machinery  will  occupy  the  next  two 
weeks  at  the  Bathurst  Group,  two 


feront  mines  of  asivcrtaimid^  value,  Noranda.  With  the 

will  involve  an  additional  t.->  niih's.  exception  of  Noranda  and  two  other 
'The  blanch  from  1  aschereaii  to  properties,  .Mr.  Davis  pronounces  the 


Rouyn  was  opened  hast  November,  equipment  the  finest  in  Rouyn.  It 
a  month  and  a  halt  ahead  of  the  timej  selected  and  shipped  in  record 
stipulalod  by  the  law.  .  nr-  Gamble  who  has  pledged 


GOOD  PROGRESS 


I  w-as  selected  and  shipped  In  record 
I  time  by  Mr.  Gamble  who  has  pledged 
Ills  shareholders  energetic  and  con¬ 
tinued  development. 


(B.Sc.,  M.A.) 

UO.XSUL-nXU  MIXIXf!  UF.OLOUIST 
AXU  HXUIMYI'IR. 

Exaniioations,  reports,  etc. 
Exploration  and  mining  programs. 
Preliminary  exploration,  diamond 
drilling,  etc. 

Itoam  701,  I’omrr  Bldg,.  Montreal,  aoe^ 
'Phone  LnncnHtcr  7640. 


Duprat  Lake  Shore  S]fnd. 

Enr  Inrormatlon 
re  the  above  itend 
to 

A.  D.  Macphersoti  &  Co. 
limited 

Investment  StcuritUs 
»4T  Boy  Street,  Toronto. 


Free  Map  of  Quebec 
I  Gold  Fields 

i  A  specially  prepared 
map.  You  should  have 

i  one.  Send  today. 

! 

W.  H.  Thorbum  &  Co. 

;  l.lni|te  1 

,  Royal  Bank  Bldg.,  Toronto 


GRANADA  ROUYN  i 

i  _  i 

Willi  i)  iiiillion  sliuro  offer  of 
tiranada  Rouyn  Mining  (’o.,  being 
over-sut)scrlbed  in  a  day,  affording 
a  hundred  and  fifty  thousand  dollars 
for  the  treasury,  Robert  Gamble  Is 
licginiiiiig  a  very  energetic  develop¬ 
ment  of  his  promising  properties  in 
Rouyn. 

J.  W.  Davis  of  the  Engineer'."! 
Kquipment  To.  of  Montreal,  reports 
the  arrival  in  Rouyn  of  one  of  the 
finest  and  most  modern  equipments 
of  the  area  for  Granada.  A  very 
large  portable  compressor,  ore  cars, 
rails,  cables,  plugger,  gas  hoists, 
dump  cars,  drills,  gas  tanks,  gaso- 


LEBEL  LODE 


Upon  request,  fui!  particulars 
of  this  company’s  Kirkland 
Lake  mine  developments  will 
be  forwarded.  Address: 

Lebel  Lode,  Ltd. 

North  Cobalt,  -  ON’TAHIO. 


What  some  investments  in 
units  of  Quebec  mining 
syndicates  have  done  to  date 

Ape. 
App.  Ylkl. 

<  o.-st  I'rU*c 

l.iikr  Troiiiii>  7^..  iiUicritr 

(Original  Noraiiilni  ..Aino  .SgSUO 

Xoriinda  Sx  ndleaie.  .  (on  ZOiMi 

Ouebee  i'ro.Npcetorsi  .  .  J([((  *  6.10 

Waite- Ylonlaomery*  .  Sg.1 

•(Tlieoc  iinitx  represeot 
1— lOOth*  of  n  4''c  interest 
In  W'lilte  -  Yluntaomery 
.Mine). 

Duprnt  l.nke  Minre  .  ,  10  I’O 


Duprat  Labe  Shore  Mining  S.vndieate  owns  approxiointely  600  neres  lmniedintel.v  adjacent  to  the 
west  of  the  famoUK  WTilte-MontKoraery  property.  Work  done  uii  tlilN  property  and  NUiTOundlnB 
rlalmn  eonihiBCtI  with  the  report  of  .1.  U.  Iloastoii.  thoroiiKlily  rellalile  mining  enKinrer.  ban  prae- 
tleally  assured  Uiiprnt  l.ake  Shore  of  a  eontinuation  of  the  ereat  W  iiite-Montgumery  main  break 
aeros.s  this  property.  W'hnt  this  mrano  needs  no  farther  expiunatlon.  A  glance  at  the  map  above 
will  show  the  atrategir  location  of  our  properties  and  (he  importance  of  the  location  with  the  main 
break,  running  north  west  throoKh  onr  claims. 

In  addition,  on  the  advice  of  our  consultinc  enKinerr  vvr  have  ac(|iiired  a  long  term  option  on 
26  well-located  claims  npproxlmatlnu  1,040  acres  in  Montbray  Township,  tjiichec,  adjacent  to  N'lpls- 
sing,  and  with  excellent  geologloal  formation.  home  very  scnsalloniii  discoveries  have  recently 
been  made  In  this  district  on  the  Nipissing  gmiip. 

Tlie  total  acreage  of  this  Syndicate  approximating  i.6U»  acres  gives  them  ample  acreage  la  two 
very  important  seetlons  of  (tuehee.  The  engineering  and  executive  iibllity  at  the  head  of  this  eater- 
prise  assuves  a  thorough  development  of  the  mineral  possiliilitlea. 

When  these  Syndicate  units  were  originally  oflcred  at  ISJO.OO,  vxe  urged  immediate  action.  Since 
thtn  the  price  has  steadily*  risen  until  today  only  a  limited  nnmher  nee  av-nllable  at  $20  per  unit. 


We  again  urge  you  to  act  at  once, 
nominal  capitalization  of  25,000  units. 


Tills  syndicate  will  stand  the  closest  investigation,  having  a 
Heservations  may  lie  telephoned  or  telegraphed  at  our  ex- 


A.  D.  Maepherson  &  Co.  Limited 


Investment  Securities 


National  Building 


TORONTO 


Harvie  Mining  Exploration  Company,  Limited 


^  S  the  Harvie  operations  are  becoming  more 
and  more  the  centre  of  public  attention 
L  \  it  is  deemed  desirable  to  describe  fully  the 
location  of  the  properties,  the  nature  of  the  min¬ 
ing  problems  and  possibilities,  and  the  purposes 
of  the  Company. 

Reference  to  the  two  maps  will  show  that  the 
Harvie  and  Archean  holdings  constitute  a  distinct 
mining  camp  lying  at  the  eastern  end  of  the  so- 
called  Rouyn  mining  area,  largely  in  the  town¬ 
ship  of  Clericy,  and  on  the  main  line  of  the  rail¬ 
way  between  Taschereau  and  Rouyn  —  roughly 
ten  miles  north-east  of  the  Noranda  mines. 

The  long  narrow  granite  intrusive,  eight  miles 
long  and  a  mile  wide  is  the  outstanding  geologi-  I 

cal  feature  of  this  area.  Although  the  precise  , 
nature  of  the  relationship  of  the  Rouyn  ore  de¬ 
posits  to  the  intrusives  has  not  been  established  i 

to  the  satisfaction  of  everybody,  it  is  a  broadly 
recognized  fact  that  the  contact  of  the  intrusives  j 
with^the  surrounding  rock  is  a  logical  place  to 
’  look  for  minerals,  and  in  this  case  Dr.  Harvie 
chose  this  general  area  because  of  the  geological  ^ 

conditions  and  has  had  the  satisfaction  of  locating 
ore  according  to  plan. 

ORGANIZATION 

Tlie  Harvie  Mining  Exploraticm  Company, 
Limited,  i^  organized  in  two  divisions — Mining 
and  Exploration — the  first  engaged  in  developing  ^ 
the  Clericy  properties,  the  second  engaged  in  ex-  ' 

ploring  several  new  areas  which  appear  to  hold 
promise  of  adding  greatly  to  the  more  generally 
known  mineral  resources  of  Canada. 

For  the  function  of  pure  exploration  as  dis- 
tinct  from  development  and  mining  this  Com¬ 
pany  is  being  organized  and  equipped  to  an  un¬ 
usual  degree,  and  its  technical  staff,  under  the 
direction  of  Dr.  Harvie,  will  combine  geological,  en¬ 
gineering  and  metallurgical  knowledge  in  such  a  way  as 
to  enhance  the  possibilities  of  locating  new  ore  deposits 
while  reducing  greatly  the  hazards  and  waste  which  so 
often  accompany  this  first  and  probably  most  profitable 
phase  of  the  mining  industry. 

PRESENT  OPERATIONS  — GEOLOGICAL 
CONDITIONS. 

It  is  difficult  to  describe  a  mining  situation  in  such 
a  way  that  it  can  be  understood  by  those  who  have  little 
or  no  knowledge  of  such  things,  but  if  the  reader  will 
look  again  at  the  first  map  he  will  see  the  bodies  of 
granite  which  were  originally  forced  up  through  the 
earth’s  crust  bringing  with  them  the  minerals  in  solu¬ 
tion.  These  minerals  are,  according  to  common  ex¬ 
perience,  found  to  have  been  deposited  in  the  surround¬ 
ing  rock,  near  the  point  of  contact  between  the  rock  and 
the  granite  intrusion. 

There  are  many  variations  In  the  actual  occurrence 
and  various  theories  prevail  as  to  the  processes  of  de¬ 
position,  but  the  one  described  is  fairly  common. 

HISTORY  OF  PRESENT  HOLDINGS. 

Owing  to  the  marked  characteristics  surrounding 
this  long  narrow  intrusive  it  appeared  to  Dr.  Harvie  to 
hold  unusual  possibilities  for  ore  deposition.  It  is  an 
interesting  fact  that  when  he  was  covering  the  very  area 
twenty  years  ago  a  discovery  of  copper  was  made  near 
the  margin  of  this  intrusive  but  it  was  too  far  from  rail¬ 
way  communication  at  that  time  to  be  of  economic  in¬ 
terest. 

With  his  original  exploration  unit  the  Archean  Mines 
Development  Company,  Dr.  Harvie  commenced  sys¬ 
tematic  exploration  which  resulted  in  the  discovery  of 
an  intensely  mineralized  area  which  is  indicated  on  the 
map  by  the  fact  that  its  outer  edge  is  roughly  the  outer 
line  of  the  properties  shown  as  Archean  and  Harvie.  It 
will  be  seen  that  the  group  of  claims  ties  across  the 
“Contact”.  Viewing  it  as  a  single  vast  zone  of  mineral¬ 
ization  the  two  companies  may  be  said  to  own  or  con¬ 
trol  an  area  over  four  miles  in  length  and  almost  a  mile 
wide  in  which  occurs  a  supposedly  related  ore  zone 
which  extends  throughout  the  entire  length. 

REPORT  ON  CONCLUSION  OF  SURFACE  EXPLORATION 
—SEPTEMBER  1st,  1926. 

‘‘Before  the  season  of  1925  came  to  a  close  it  was  real¬ 
ized  that  this  Company  possessed,  within  its  “Cyclone  Rapids” 
Group  of  properties,  a  defined  area  of  mineralization  (copper- 
gold)  quite  unusual  in  its  extent.  Since  then  it  has  been  the 
object  of  the  Board  of  Directors  to  gradually  determine 
through  increasing  knowledge  gained  on  the  properties,  the 
method  that  should  be  adopted  in  dealing  with  the  situation 
that  would  react  to  the  best  interests  of  the  Company’s  share¬ 
holders.” 

“It  is  doubtful  if  more  than  a  few  of  the  Company’s 
shareholders  realize  the  magnitude  of  the  task  of  surveying 
and  exploring  this  mineralized  area  within  the  “Cyclone 
Rapids"  Group.  It  actually  covers  40  claims,  each  as  large 
as  24  city  blocks.  This  total  area  of  1600  acres  is  approxi¬ 
mately  ly^  miles  long  and  1  mile  wide.  This  entire  area  is 
so  mineralized  that  not  one  acre  could  be  safely  overlooked, 
and  the  fact  that  it  is  absolutely  virgin  bush,  heavily  timbered 
and  with  thick  undergrowth,  made  the  task  of  surveying  one 
of  very  considerable  proportion.” 

“The  definite  purpose  of  such  a  survey  was  to  locate 
points  where  large  concentrations  of  mineralization  might  be 
found  and  from  that*  to  determine  what  would  be  the  natural 
grouping  of  claims  in  relation  to  each  other  for  purpose  of  sale 
or  further  development.  From  this  it  was  expected  that  the 
clearest  kind  of  policy  could  be  formulated.” 


“Before  the  snow  was  off  the  ground,  a  base  can>p  had  been  con¬ 
structed.  This  consisted  of  two  bunk  houses  capable  of  housing  fifty 
men:  a  cookery-dining  hall,  an  office,  warehouse  and  dynamite  and 
gasoline  magazines.  It  was  also  necessary  to  cut  wide  clearings  around 
every  building,  owing  to  constant  danger  of  forest  fires.  The  opinion 
has  been  expressed  repeatedly  by  those  who  have  visited  our  camp,  that 
it  is  a  model  prospecting  plant.  This  is  a  matter  of  economy  and 
value,  as  well  as  a  source  of  pride,  as  such  conditions  attract  and  retain 
the  best  class  of  men  and  make  for  the  utmost  efficiency  of  working,” 

“The  systematic  work  on  the  ground  commenced  with  the  cutting  of 
more  than  five  miles  of  road  through  the  bush,  after  which  each  claim 
was  divided  by  surveying  into  strips  300  feet  wide.  This  necessitated 
the  running  of  over  45  miles  of  survey  lines.” 
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Rouyn  Mining  Area,  showing  relation  of  sei’erat  principal  operations  to  the  margin  of 
Granite  Areas  and  to  Raihvay  Transportation. 
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Detail  sketch  of  situation  on  south  group. 


“This  work  was  done  by  parties  who  mapped 
every  outcropping  of  rock  and  carried  on  magneto¬ 
metric  observations  thereby  locating  all  points  of  min¬ 
eralization.  These  were  followed  by  working  parties 
which  combed  every  situation  of  apparent  value  by 
stripping,  trenching,  blasting  and  the  sinking  of  test 
pits.  The  sinking  of  a  50-foot  shaft  provided  much 
of  the  geological  data  on  structure  and  ore  conditions 
required  to  confirm  the  conclusions  formed  by  surface 
work.” 

“As  a  result  of  the  season’s  work  the  company  is 
in  possession  of  a  vast  amount  of  detailed  information, 
the  most  vital  point  of  wKich  Dr.  Harvie  embodies  in 
his  Field  Report  as  follows  : — “It  is  my  conclusion 
that  in  three  places  on  the  property  the  possibility  of 
as  many  separate  mines  actually  exists.” 

“The  plan  of  first  locating  all  mineralized  sec¬ 
tions  within  the  area,  which  has  been  followed, 
while  of  necessity  reducing  the  possibility  of  spec¬ 
tacular  developments  at  any  point  during  its  pro¬ 
gress.  has  produced  such  accumulated  knowledge, 
as  to  amply  justify  the  decision  of  the  Directors  in  this 
respect.  Great  advantage  exists  in  knowing  that 
three  possible  mines  exist,  by  what  methods  they 
should  be  attacked,  and  just  what  claims  can  now  be 
combined  to  give  the  highest  mining  value.” 

“It  should  be  remembered  that  successful  operat¬ 
ing  mines  may  occupy  at  most  four  or  five  claims,  and 
that  a  whole  mining  camp,  consisting  of  four  or  five 
or  more  operating  companies,  is  commonly  concen¬ 
trated  within  an  area  smaller  in  extent  than  that  of  the 
known  mineralization  possessed  by  this  Company  in 
its  “Cyclone  Rapids”  Group.” 


5  DIVISION  OF  PROPERTY. 

,  The  Harvie  Mining  Exploration  Company, 
took  over  for  development  the  northern  section 
of  the  area — roughly  a  mile  and  a  half  of  the  con- 
tact  and  the  parallel  mineralized  zones.  This 
contained  one  of  the  advanced  mining  situations, 
— Claim  2517, — which  is  now  being  developed 
by  a  tunnel  being  driven  across  the  strike  to  cut  three 
parallel  ore  zones  which  were  uncovered  on  the  surface. 

Concurrently  with  this,  further  exploration  has  been 
carried  on  and  two  showings  of  probable  importance 
have  been  disclosed  and  machinery  for  the  sinking  of  a 
shaft  on  one — Claim  2514 — is  now  being  installed. 
’This  makes  two  separate  mining  operations  being  car¬ 
ried  out  on  the  main  Harvie  property. 

The  Harvie  Company  later  secured  control  of  the 
property  adjoining  the  original  Archean  group  on  the 
South  and  intensive  work  revealed  the  situation  shown 
in  sketch  No,  3,  the  Archean  ore  zone  extending  into  the 
Harvie  South  group. 

’This  sketch  also  illustrates  in  an  interesting  way  a 
condition  which  is  believed  to  exist  throughout  the  en¬ 
tire  three  miles  of  contact  now  held  by  the  Harvie  and 
Archean  Companies — a  zone  which  parallels  the  contact 
at  a  distance  of  approximately  1 ,000  feet. 

’This  theory  is  by  no  means  established  and  an  elec¬ 
trical  survey  is  being  considered  as  a  means  of  more 
rapidly  establishing  co-relationship  between  the  various 
ore  zones. 

A  more  detailed  description  of  a  very  interesting 
technical  situation  is  available  for  those  who  would  like 
to  have  it. 

A  joint  operation  is  being  conducted  by  the  Archean 
and  Harvie  Companies  on  the  situation  shown  in  the 
third  sketch.  A  drift  is  being  run  from  the  shaft  in  the 
Archean  ore  body v  to  follow  the  ore  at  depth  across  the 
line  into  the  Harvie  South  group.  The  results  of  this 
work  are  beginning  to  attract  considerable  public  atten¬ 
tion. 

In  the  belief  that  the  mineralized  zone  extends  across 
the  South  group,  an  additional  small  block  of  claims  has 
been  added. 

In  addition,  the  Harvie  Company  holds  a  controlling 
interest  in  the  group  through  which  the  railway  passes. 

To  sum  up,  the  Harvie  and  Archean  Companies  own  or 
control  a  continuous  area  of  intense  mineralization  over  four 
miles  in  length.  In  this  already  three  situations  have  been 
disclosed  which  have  every  appearance  of  being  developed 
into  three  separate  mines.  In  the  further  development  of 
these  situations  and  the  further  exploration  of  what  constitutes 
75%  of  the  area  very  large  operations  are  planned  which  will 
call  for  considerable  additional  capital. 

Inquiries  as  to  any  phase  of  the  Company’s  operations 
will  be  welcomed  particularly  from  those  who  are  becoming 
interested  in  mining  for  the  first  time.  Those  who  direct  the 
Harvie  operations  believe  that  such  people  should  be  given 
an  opportunity  to  study  and  compare  and  generally  familiarize 
themselves  with  the  methods  of  the  various  Companies  before 
investing  and  are  prepared  to  do  their  share  towards  a  more 
general  enlightenment. 

To  assist  in  a  wider  understanding.  Dr.  Harvie  has  pre¬ 
pared  a  Geological  map  of  North  Western  Quebec  in  colors, 
and  to  anyone  who  would  like  to  know  why  Geologists  look 
forward  to  a  great  future  for  the  Province  of  Quebec  this 
should  be  of  great  interest.  This  is  now  on  the  press  and 
as  the  first  edition  is  limited  it  is  suggested  that  requests  be 
filed  at  once. 

All  requests  for  information  as  to  the  Harvie  Mining 
Exploration  Company,  Limited,  The  Archean  Mines  Develop¬ 
ment  Company,  Limited,  or  for  the  Geological  mapra  should 
be  addressed  to  : 


Harvie,  Smith  &  Company,  Limited 

616  Canada  Cement  Bldg.,  Montreal 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  11,  1927. 


The 


MINES  AND  MINING  SECURITIES 


Standard  Trusts  IS'S 


VICTORY  SILVER  MAY  C VRini/'  A  TC  TA 

PURCHASE  PROPERTIES  1 0 1  lll/lt A 1 L  1 U 


Company 


,  ’I  he  twenty-fourth  Annual  Meeting  of  'riic  Standard  Trusts  Com¬ 
pany  was  held  at  the  head  office  of  the  Conipany,  HfC  Main  Street. 
Winnipeg,  on  'i’liursday,  inth  February.  1027.  at  .2  d'clock  in  the 
afternoon,  when  the  following  h^inancial  Stateinent.s  were  submitted 
to  the  shareholders  : 

Financial  Statements  As  At  31st  December,  1926. 


fOMTAM'  ASSIll.s 

Funds  in  Kaiik  ititd  on  Hand . $  45, 421. OS 

OovPriiineiit  Bonds — i|!15.*l,:tia.a3  at  (.ost .  140, 069. 87 

-Mortgages  and  .Xgreeiiieiils  Keeelvable .  1,037, .886. 40 

Advances  to  Fstates  under  Administration .  630,146.71 

Office  From  ises — Winnipeg  and  Saskatoon . .  ...  246,563.78 

Oitj  Apartment  Bioeks  (\et) .  181,075.01 

Keai  Estate  on  Hand .  2714i23.34 

l.oaiis  on  the  Security  of  Stocks,  Bonds,  etc .  107,416.17 

Miscellaneous  . .  lt,5S2.83 

NOTH  : — Of  the  .Tbove  -\,«scta  <Joveriiin»'nt  Bonds  .T,n<I  ' 

Mortgages,  and  Agirenietits  Receivable,  liave  been  ear¬ 
marked  aa  Collateral  Security  ft>r  Client.^  Ouaraiiteed 
Money.s  to  the  extent  of  $(132.29S.32  .and  for  Balance.s 
due  to  Kstate,-!,  'J’ruats  and  Agency  to  the  extent  of 
J'T.20.381.05. 

$2,124,987.30 

ESTATES,  THl  STS  A\l»  AtiEM  T  At  COEXTS. 
Investments  and  .issets  held  for  Bealization  and  His- 

trilintioa . 10,807,348.10 

$13,232,333.49 

(’OMTAXY  ElABn.ITIES 

Balances  due  to  Estates,  Trusts  and  Agency . $  305,186.35 

riieiits  Ouaraiiteed  Moneys . 620,.8S4.45 

Miscellaeiious . 6,290.02 

f'apitui  Stock  Sabseribed  and  Fnlly  Paid . .* .  1,000,000.00 

(ieneral  Keserve . .  250,000.00 

Profit  and  Loss  Aeconiit .  42,626.37 

$2,424,987.39 

ESTATE.S  TRI  STS  AND  AGENtT  ArCOOTS. 

Estates,  T'nist  and  Agency  Aeeonnt .  10,807,348.10 

$13.232e335.49 


Tpr'If  Ulir'UIiC  MIIUI?  Toronto.— it  is  reported  that  er- 1  — ; — ♦ - 

Iljvll~I1UUniil3  Ifllnlj  made  by  Victory  Sil- .  Special  Meeting  of  Cockeram 

_ _  I  Red  Uke  Syndicate  to  Ap- 

. ....  _  .  ,1  adjoining  Ophir  and  Gifford  proper-  i  . 

Mill  Expansion  Plans  Call  For  ties  in  C  obalt.  It  is  under.stood  al.  o  prove  Development 

Output  of  550  Tons  by  *bat  St.  Gatharincs  interests  are  - 

Mav  Next  planning  lo  form  a  pool,  in  coiinee-  (From  the  Toronto  Bureau  of  The 

^  lion  with  which  the  pure.hase  of  a  Financial  Times.) 

CADMiKiV'C  r\c  <11  D  large  block  of  Victory  stock  is  he-;  1'oronto. — A  special  general  meet- 

e.AKI81INtjid  UP  71  H.  C.  ina  negotiated.  ing  of  tlie  Cockeram  Red  Lake  Sj-n- 

- -  Ophir  and  Gifford  propertie.s  liavr  I  dicato  will  be  held  at  21  King  street 

With  Output  of  1,000  Tons  l^een  idle  for  some  time.  Previous,  cast,  Toronto,  on  16th  of  February. 
When  New  Mill  Reaches  Oh-  opened  up  sonic  rich  1927,  at  noon,  for  the  purpose  ofnp- 

•  ^  p  «*/  ij  A  »  which,  however,  was  not  in  suf- 1  proving  and  adopting  the  report  of 

jectlve  A  rOiits  ivoulo  Amount  ficient  volume  to  pay,  Furiher  de-i  tlie  Syndicate  managers,  dated  olst 
to  $6,120,000  vclopment  of  tliese  .properties  in  '  of  .January,  1927.  and  if  thought  acl- 

- -  conjunction  witli  work  on  the  A'ic- j  visable,  to  approve  and  adopt  the  I 

Toronto. — Reports  from  iiidepen-  "'('P-b  is  now  proving  very  sat- >  Syndicate  managers’  recommenda-i 
lent  engineers  wim  liave  visited  would  be  very  interpsting. ,  tion  relative  to  the  incorporation  ofj 

I'eck-Hughe.s  Mine  since  recent  de-  i  a  company  to  acquire  the  mining 

i-elopments  occurred  at  the  latest  lIAf  I  lltAPFI-.  11711  I  ‘  lands  and  assets  of  tlie  Sydicate. 


Output  of  550  Tons  by 
May  Next 

EARNINGS  OF  71  P.  C. 


(From  file  Toronto  Biirciiii  of  Tlic 
Financial  Times.) 


FORM  COMPANY 


Red  Lake  Syndicate  to  Ap¬ 
prove  Development 


Financial  Times.) 

1'oronto. — A  special  general  meet- 
g  of  tlie  Cockeram  Red  Lake  Sjm- 


Teck-Hughe.s  Mine  since  recent  de-  j 
velopments  occurred  at  the  latest 


depth  attained  have  eiitliused  local 
market  interests  with  regard  to  the 
posslbilitie.s  of  tlie  stock.  Estimates 
are  being  made  a.s  to  what  the  com¬ 
pany  will  earn  wlien  its  mill  is  step¬ 
ped  up  to  530  tons,  its  immediate  ob¬ 
jective,  and  to  still  higher  tonnages 
which  developments  appear  to  war¬ 
rant.  They  figure  that  Teck- 
Hughes  millheads  will  average  $24. 
and  that  costs  will  be  $6,  leaving  a 


HULLINuER  WILL  '  property  consists  of  12  con- 

■•V VTAAJU  I  tigious  claims  situated  on  and  in- 

CtlAllf  I  A11I  AACTi  the  major  portion  of  Bohb’s 

1,11  If  I  'in*!  comprising  497  acres,  the 

land  area  being  416  acres.  The  mine 

_  .  .“TT - .“  '  engineer’s  report  says  tliat  camps 

Economical  Operations  of  Past  have  been  built  and  a  systematic 


Year  Will  be  Reflected  in 
Coming  Report 


prospecting  campaign  carried  out. 
On  claims  K1476  and  K1447,  a  high¬ 
ly  fractured  zone  was  revealed, 
schistose  in  structure.  Claims 


profit  per  ton  of  .$18.  ft  may  he 
taken  for  .granted  that  costs 
will  do  for  basis  of  a  rough  estimate. 


ft  mav  he  (i'i’'^t»  the  'foroiito  Bureau  of  Tlie;  B1449-l44,6  and  K1442  consist  almost 


Financial  Times.) 


entirely  of  gray  and  red 


Toronto. — The  forthcoming  annual  These  are  regarded  as  the  most  fav- 1 


A  tonnage  of  550  tons,  which  will  report  of  Hollinger  will  reflect,  it  orable.  because  the  granite  in  con- 
be  in  operation  by  May,  would  rep-  is  said,  the  substantial  reduction  In  tact  with  tlie  porphyrys  are.  no 

resent  annual  profits  of  $3,366,000.  costs  which  have  been  effected  fn  doubt,  the  gold  carriers.  On  Flaiin 

which,  before  depreciation  adminis-  the  past  year.  K1443  large  quartz  trlngers  occur, 

tration  expenses,  taxes,  etc.,  would  The  correspondent  of  Hhe  Can- j  and  further  exploration  here  is  re¬ 
equal  7ire  on  the  $4,747,144  stock  dian  Mining  Journal  states  that  ’  commended.  Conditions  are  similar 
outstanding.  This  rate  should  be  hopes  are  entertained  for  establish-  to  those  on  the  Howey.  Tlie  pro- 
earned  during  the  last  three  quar-  Ing  an  average  cost  not  exceeding  perty  lies  in  one  of  the  series  of  de¬ 
ters  of  1927.  $3  per  ton  in  due  time.  IVhat  this  pressions  wliich  constitute  the  syn- 

High  Earnings  Indicated.  |  will  mean  in  the  way  of  net  profits  clinorium  of  the  Red  I-ake  Basin. 

The  new  mill  will  provide  tor  4  can  be  readily  grasped  by  raining  The  financial  report  states  that 
units  of  150  tons  each,  three  of  men  when  the  fact  Is  taken  into  l  $20,000  was  received  from  the  .=ale 

which,  it  is  claimed,  will  be  com-  consideration  that  Holilnger  will  |  of  treasury  S3-ndicate  units,  of  which 

pleted  this  year  and  the  fourth  pro-  handle  approximately  2,800,000  tons  |  $7,054  has  been  expended  on  explor- 
bablj'  next  j’ear.  Three  units  repre-  of  ore  annually.  'The  reduction  in  !  ation.  The  amount  in  the  treasury, 
sent  450  tons,  which  with  the  250  costs  during  the  past  three  years  is  j  after  all  expenses  is  $12,206. 
tons  capacity  of  the  old  mill  repre-  alone  sufficient  to  provide  for  sev-  i  The  proposal  of  the  managemeTit 


POWER  AND  MINES 

CORPORATION,  LIMITED 

Fully  Paid  up,  not  subject  to  call— Xo  Per.sonal  Inability. 
Incorporated  under  "The  Companies'  Act"  (Canada). 

HEAD  OFFICE  —  .lacohs  Biiildine,  Montroiil,  Canada 

PROFESSOR  n.  N.  WIXCIfKI.B; 

The  following  i.s  an  extract  from  report  ny  Professor  H.  N. 
XVinchell.  former  Geologist  for  the  State  of  Minnesota.  Re  Grace  : 

"Tile  writer  was  engaged  by  one  of  the  Minneapolis  Stockholders 
to  make  a.n  examination  of  the  mine  and  premise.s.  and  had  bi.«  Instruc¬ 
tions  lo  report  to  him  for  bis  personal  information. 

"I  sampled  the  mine  thorougliiy  and  examined  ail  the  under¬ 
ground  working.s,  the  sliaft  ami  the  drifts.  I  came  to  the  conclusion 
fliat  the  mine  wn.s  ver.v  valuable  ....  The  assay.s  were  iiiiitle  li.v 
Dean  A.pplelt.v.  of  the  Minnesota  School  of  Mines.  Tlie  average  of 
all  the  a.s.says  made  for  me  reached  the  .sum  of  $47.  UT  Irui  in  gold 
and  the  liighest  assay  gave  .?.332.ao  per  ton." 

(Signed).  tr.  X.  UTNCITKIJ.. 

Cuniiiimi  Stock  —  $1.00  per  share 

Anglo-Canadian  Service  Corporation 

Limited 

282  St.  Catherine  Street  Went,  MONTREAL,  CANADA. 


Right  from  the  Mines 

Latest  News  of  ‘Vorthern  'line 
Development.  Piiblishetl  Weekly. 

rut;  MiNiMj  iiinioRirv 

THE  NORTHERN  .HINER 

COBALT',  ON T. 


$2.  a  Vear  in  Canada 


$2.59  a  year  in  Unite  !  SiTtP) 


The  propo.sal  of  the  nianagement 


MANLIUS  BITE. 

PrPsidc'ut. 


WM.  HARTET, 
Managing  Director. 


I*ROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  ENDING 
31st  DECEMBER,  1926. 

Rnhince  Slst  Dcccmijcr,  1925  . $32,351.63 

Addt  Revenues  deriveil  from  the  Company's 

operations  during  the  year  . $M7.979J5S 

Deduct:  Expenses  of  -Management,  IWreetors' 

Fees,  Commissions,  ele . $95,280.86 

Dominion  and  Provincial  Taxes  ..  12,623,80 

-  107,9i>4.66 

. .  40,074.72 

ft92,626J{7 

From  which  has  Itccji  tlediictcd: 

.\monnt  Iniiisicrred  to  General  Reserve  as  per  resolution 

of  the  Board  making  Rest  E'lind,  115250,000 .  50,00«M)0 

Amount  eiirried  forward  in  Balance  Sheet  as  at  31sl  Decem- 
her,  1926  ...  . . 812.626.37 

.Messrs,  .rolin  Scott  &  Co.,  c.A.,  were  re-apiioinlefl  Auditors  for 
tlie  ensuins  year. 

Tlie  following  gentlemen  were  elected  Directors  for  tlie  year 
1927  : —Messrs,  lianlius  Bull,  \V.  H.  Carter,  .kdin  A.  Girvin,  Viilliam 
Harvey,  W.  A.  .Mathesou,  John  I’crssc,  Dr.  K.  S.  Popliam.  and  C.  D. 
Stovel. 

At  a  subsequent  meeting  of  Directors  Mr.  Manlius  Bull  was  re¬ 
elected  President:  Mr.  William  Harvey  and  Dr.  K.  S.  Popliam.  Vice- 
Presidents;  Mr.  Wni.  Harvey.  Managing  Director,  and  .XU'.  M-  M'-  L- 
Murray.  Secretary-Treasurer. 


sents  700  tons  daily,  which  should  era!  millions  increase  annually  in  is  to  organize  a  company  to  lie 
he  in  operation  by  September.  This  the  amount  of  net  profit.  j  known  ^  Cockeram  Red  Lake  Mines, 

would  represent  profits  of  $4,624,-  'When  costs  were  banging  at  clo.se '  Ltd.,  with  an  authorized  capital  of 

per  annum  or  at  the  rate  of  989J,  be-  to  $5  per  ton,  there  was  a  large!  $2,000,000  par  value  $1.  To  this  com - 

fore  depreciation,  etc.  amount  of  low  grade  material.which  '  pany  will  be  conveyed  the  Syndicate 

The  additimi  of  a  fourth  unit,  pro-  could  not  be  handled  profitably.  For  properties  and  other  assets  in  con- 

bably  by  December,  would  bring  the  instance,  take  1,000,000  of  $4.75  ore  sideration  of  1,080,000  shares  of  the 

total  capaCit.v  up  to  850  tons,  and  as  an  example.  The  low  grade  ore  company,  ■which  will  be  distributed 
represent  profits,  as  before,  of  $5.-  at  that  time  could  not  be  classed  as  among  holders  of  Syndicate  units. 
202,000,  equal  to  109c{;  on  the  st(Kk,  having  any  value.  pro  rata.  For  each  unit,  holders 

wliile  one  thousand  tons  capacity.  However,  under  coats  of  $3  per  would  receive  200  shares  of  the  com- 
which  is  a  reasonable  objective  for  ton,  the  gross  value  would  be  $4,-  pany’.  This  would  leave  920,000 
a  later  date  would  bring  profits  to  750,000  and  the  probable  profits!  shares  in  the  treasury  for  future  fin- j 
$6,120,000,  equal  to  129%.  would  be  $1,750,000.  Apply  this  cai-  anclng. 

i  It  is. because  of  such  possibilities  culation  to  yiossibly  several  million,  -  j 

as  these  tiiat  Kirkland  Jgike  s  lead-  tons  of  low  grade  ore.  and  a  fair  I  ’piy  tivt  i*  WFftnT  TB  RU88TA  i 

ing  producers  are  selling  many  idea  may  be  gathered  of  what  effi- i  r.Aruni 


times  par  value.  |  ciency  management  and  an  iniprov- '  Vienna. — The  Austrian  Government 

'  -  - -  I  ed  economic  condition  has  done  for  has  declared  itself  ready  to  help  in 

DC/IDr'AMITATfAU  UAD  i  Hollinger  shareholders.  .  encouraging  exports  from  this  coun- 

KtUKbANlZAllUn  rOK - !  try  to  Russia  It  is  willing  to  grant 

CONSOLIDATED  W.  DOME  ’'“■*®**  i 

_  ;  I..  B.  Smith,  manager  of  the  Barry- ,  a  rate  of  interest  2  per  cent,  below 

(i.'i-»tii  fiio  ..t  Til.;  Hollinger  Gold  Mines.  Ltd.,  has  re- j  the  hank  rate. 

^  Fiiilm.lii/ Tlmp«  f”  ^  'signed  his  position  with  the  mine.;  This  advance  w'ould  be  repayable 

Toronto-Following  the  announce-!  take  effect  qn  March  1st.  |  in  ten  annual  instalments. 

niont  that  general  meeting  of  Con- 
solidated  West  Dome  shareliolders 
lias  been  definitely  settled  for  I 
-March  9th  and  tliat  considerable  re- ! 
organization  has  been  put  in  effect  j 
for  the  purpose  of  reducing  adminis- | 
tratiie  expenses,  official  information 
was  received  by  the  Porcupine  cor- 
ii'spondent  of  the  Canadian  Mining 
Journal  to  Ihe  effect  that  u  program 
of  aggressive  development  of  the 
mine  will  he  undertaken  imn.e- 
diately. 

Announcement  has  not  yet  been  j 
made  of  the  financial  arrange-' 
ments  whereby  these  plans  arc  to  be ; 
carried  out  but  from  reliable  sources  ' 
it  i.s  learned  that  sufficient  finances  j 
have  been  proidded  to  enable  tiu  I 
management  to  carry  underground . 
development  eastward  into  that  sec- 1 
tion  of  the  mine  where  geolo.gically ; 
considered  conditions  are  most  fav-  | 
orable  for  the  opening  up  of  large  i 
and  Important  ore  bodies.  ! 

I  No  Rond  Issue.  , 

I  It  Isjilso  Intimated  that  contrary 
to  the  'suggestion  emanating  from 
some  quarters  a  bond  Issue  will  nol 
lie  necessary  itnder  the  present  plan 
of  procedure  and  that  in  the  mean¬ 
time  the  mill  will  he  kept  runnin.g 
at  full  capacity  as  usual. 

Probably  the  most  interesting  part 
of  the  new  development  program  an¬ 
nounced  at  tlie  Consolidated  West 
Dome  are  the  plans  for  continuing  a 
drive  eastward  on  the  1050  ft.  level 
in  the  direction  of  the  large  por- 
pliyry  mass  which  noses  out  to  sur- 
i  face  over  flie  Dome-West  Doin'- 
;  tjoimdary.  Geologists  are  of  tlie 
opinion  tliat  underneath  the  nose  of 
this  porpiiyfy  will  be  found  favor¬ 
able  conditions  for  tlie  discovery  of 
large  bodies  of  commercial  ore  ami 
i  this  view’  lias  liecn  partially  siilistar,- 
I  tiated  by  tlie  results  of  diamond 
'  drilling  which  was  perfornicil  on  the 
Old  West  Dome  property  prior  to  its 
I  amalgamation  vvifh  tlie  Dome  Lake. 

Alxiut  four  hundred  feet  of  drifting 
I  will  be  necessary  to  develop  this  sec- 
lion.  I.ater  on  some  diamond  drill¬ 
ing  will  p'rohably  be  done  in  the 
.  same  territory’. 


TO  HELP  EXPORT  TO  RUSSIA. 

Vienna. — The  Austrian  Gov’emment 


REORiiANIZATION  FOR  ^ 
CONSOLIDATED  W.  DOME 


MINE  MANAGER  RESIGNS. 


Extenuate  Gold  Mines 

I.nilTKD 

In  the  heart  of  the  Portlan<J  Canal  district. 
Adjoins  B.C.  and  National  Silver  holdings. 
Reliable  maps  and  information  about  this  dis¬ 
trict  will  be  sent  upon  request.  No  obligation 
of  course.  Write  to-day. 

John  P.  Kendall  &  Co. 


IVVEST.MEXiT 


Metropolitan  Bldg. 


TORONTO 


SKCl.RlTIKS 

Adelaide  2282 


DOMINION  BRIDGE  CO. 


LIMITED 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  WORKS: 

Eacliliio  Locks,  P.Q. 

I\  0.  Address,  Montreal,  P.Q. 


BRANCH  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices:  Montreal.  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton.  Yaiicoiivcr. 


Ask  for 


COSGRAVES 

BEERS 


Ale  -  Porter  -  Stout.  Famous 
since  1863.  Palatable,  Nutritious 
and  Wholesome.  At  Restau¬ 
rants,  Hotels  and  Grocers. 

COSGRAVE  EXPORT  BREWERY  CO.  LTD. 

TORONTO 


VALUES  KEEP  UP  WELL 
AT  CENTRAL  MANITOBA 

Since  Deeemlier  1.  380  feet  of  un- 
j  derground  work  ha.s  been  accom¬ 
plished  in  the  Central  Manitoba 
Mines,  Ltd.,  property  at  Ijong  Lake, 
the  assay  returns  showing  ore  of 
high  average  value,  over  $15  per 
ton. 

During  the  first  half  of  January, 
the  125  we.«t  level  was  extendenl  into 
new  ground  107  feet,  making  a  total 
since  December  J  of  234  feet.  The 
vein  is  of  average  width  and  the 
average  grade  for  this  distaface  was 
$15.4,5.  ! 

On  the  ,250  level,  the  drift  west,  in 
new  ground,  was  62  feet,  which  with 
the  December  progress  here  makes 
116  feet- since  December  1.  with  an 
average  grade  of  $14.60.  During  the 
second  week  in  January  the  east 
drift  on  tlie  250  entered  new  ground 
and  progressed  29  feet,  with  an  av¬ 
erage  grade  of  $16.70. 

About  150  men  are  working  on 
the  power  line  from  the  Manitoba 
Power  Company  to  Central  Manito¬ 
ba  mines,  and  It  is  anticipated  that 
the  poles  will  be  ready  and  wire 
strung  by  .March  31. 


LIMITED 

iNO  PERSONAL  LIABILITV. 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 
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Vancouver  Holdings,  Ltd. 

714-15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 

lyPadiiifT  fhiunoial  and  iiidiKsIrial  authorities  nekiiowledjre  Van- 
coiirer’s  future  is  now  definitely  assured  and  fully  recoirnizod. 

We  can  offer  to  careful  inrestors  inside  properties  in  TanconTcr 
phowinjr  current  interest  returns  on  InTesIment  with  exceptional 
prospects  for  future  increase  In  value. 


II.  II.  STF.VEVS, 

nanng;;lng;  Oirrrtor. 


W.  II.  STF.VEXS. 

Local  ManaRcr. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


ATTEMPTING  TO 
BOOST  RECOVERY 
FROM  OIL  WELLS 


Turner  Valley  Operators  Losing 
a  Large  Proportion  of 
Oil  Production 


V  REAL 

ESTATE  X 
AND  INSURANCE 


ITc  undertake  the  investment  of  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 


ic  The  British  Columbia  Land  and  Investment  Agency,  Limited  j| 

P  Husincss  Established.  11163-  -Incorporated  in  England.  1337 

t  ASSETS  EXCEED  S2, 000. 000.00 


022  Oowernmene  Street, 


VICTORIA,  B.C. 


McLEOD  TAKES  LEAD 


harbor,  declared  nris-Geueral  It. 
W.  Paterson,  when  delivering:  the 
presidential  address  at  the  annual 
meeting  of  the  On-to-the-Uay  as- 
-sociation.  He  stated  it  was  (piite 
within  the  range  of  possibility  that 
at  some  time  in  the  future  both  the 
ports  of  .Nelson  and  I'hurehill  would 
be  required,  but  there  eould  he  no 
possibie  excuse  for  changing  the 
Icnninus  from  Nelson,  unless  it  were 
to  satisfy  the  enemies  of  the  project, 
who  would  thereby  be  enabled  to  de¬ 
lay  the  opening  of  traffic  by  many 
years,  and  to  saddle  the  project  with 


IMPERIAL  OIL  TO 
REDUCE  ITS  PRICE 

Talk  at  Calgary  Is  That  Other  | 
Refineries  Will  Be 
Established 


INSURANCE 

FIRh^  II.IIL  and  C.4.SIJALTY  INSURANCE 
or  every  drserlpdoti  ellocted  with  leading  Insurance  Offices. 
Our  Advisory  .Service  is  at  your  disposal. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNIPEG 


{Frniii  the  Calgary  Itnreaii  of  The 
Finaneial  Times.) 
Calgary.-— Operators  of  indepen- 
a'permanent’ d^^^^  producing  wells  in  the  Turner 

-  1  additional  distance  and  expense.  ,  valley  field  are  alarmed  hy  the  in- 

Installing  Additional  Separator! - j  nmtion  that  the  Imperial  Oil,  T.ini- 

,  ^  I _  _  .  reducing  the  price  which  it 

and  Extending  Luie  —  More;  PERSIAN  FIELD  LIKE  is  paying  for  tlieir  oil  from  $1.72  to 

Companies  Commence  Drill-;  ALBERTA  OIL  FORMATIONS ;  about  $3  a  hand.  The  imperial 
ing  on  Field  _ —  |<'ompany  has  been  buying  naphtha 


or  “casing  head”  gasoline  from  the 
ralgary.— new  theory  has  been  ,  vulcan.  .MeUmd  No.  2  and  the  II-' 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


I  (I  roni  111*'  (  iilirarv  Riirraii  of  Tho  |  afivanoed  rogardini;  the  oil  develop- ;  lin^is-AIborta  conipanics  and  i( 

Finaneial  Times.)  j  "lent  fn  the  Turner  V.-illey,  .Mhorta.  (.[.li,,,;.  ,hat  it  is  getting  more  of  this 

ralgar.v.— Dissatisfaction  with  tlio  |  *'  ^^v'sford.  in  charge  of  unn.sually  high 

•  .  drilling  on  the  Signal  Hill  property 

amount  of  oil  which  is  hems  reeov- 1  jsays  that  in  his  exiierienee  In 

ered  from  the  three  wells  which  j  the  hig  Persian  fields  he  knew  of  a 

have  recently  been  brought  to  pro-  I- wet  naphtha  "gasser”  similar  to  the  company’s  refineries  at  Vancouver  ! 


tting 

rade  oil  than  it  can  | 
utilize  in  its  Cal.gary  refiner.v.  One  i 
result  is  that  this  Turner  Valley  i 
product  has  to  be  shipped  to  the 


McKibbin  Ai^encies  Limited 


fiF.NKRAl, 


INSLR.WCF,  and  FIN.\NriAL  AGflNT.S 

{Connections  throughout  the  West) 


P.\K1S  Bl'lLDINC; 


WTNNIPFX; 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

iMakers  of  VTVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

D.AILY  C.APACITY  20.000  BARRELS 

r  resident  and  Managing  Director  Vice-President  and  General  Manager 

I  R.V.NK  S.  MKUilIKN,  >» '*■  "•  IIUT(.IIISO> 

Director<i 

K  M.  B\LL\>T^'NF  lANCRKDE  BIENVtMT  N.  |.  BREFN 

no,N.  Sin  LO-VIKB  ool  IN.  K.i:.M.r..  <;eo.  V.  iustincs 

H  ALTKH  MOl.SON  R.  W.  REFORO  ABNER  KINGM.AN  .1.  K.  L.  nS 
Secretary  Treasurer  Asst.  Treasurer 

I'.  M  IWTCillSON  1.  l-.McNALLY  A.  V.  McMILL.AN 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAP^LEAP 

ANTlllS^EZE 


you  require  in  the  radiator  of  your 
car,  truck,  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 


CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  LIMITED 


Distributing  Warehouses: 

.MONTREAL.  TORONTO.  WINNIPEG. 


VA.NCOUVER. 


PERFECTION  GLASS  CO. 

.  LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORY; 

Corner  ATLANTIC  and  HITCHIXSOX 

EXECUTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


Thb  ELIAS  ROGERS  CO.L-ro. 


ALFRED  ROGERS,  President 


Sole  Distributors  for 

QUEBEC  -  ONTARIO 

of 


(.anada  Cemeol  Bldg. 

Montreal 

General  Assurani'c  Bldg. 

Toronto 


‘'The  Best  the  Mines  Produce” 


Atlantic  Sugar  Refineries 


LIMITED 


JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


duetion  in  1  iirnei  \allev  has  lieen  !  |^‘ •' *  ***^  ' 

r  .  1  I  •"'■ge.  \\  ithin 

expressed  by  ail  tlie  companies  eon- |  ia,-srp  well.s 

eerned.  the  officials  iii.eaeli  ease 


iltliongli  not 
1  few  miles  of  it 
were  brought  in. 


sidering  that  too  large  a  proportion  ,„ij.r;iiion  or  infiltration  from  !„(• 


of  the  oil  produced  is  hein.g  lost 
The  first  definite  steps  to  increase 
the  amonnt  of  oil  recovered  from  the 
flow  of  gas  qre  being  taken  by  VIc- 
I.eod  well  Not  only  b.is  an  addi¬ 
tional  separator  been  ordered,  but 
'  plana  have  been  completed  for  a 
considerable  extension  of  the  line. 
In.stoad  of  taking  a  direct  route  from 
well  to  .Jhe  separator,  the  company 
has  arnanged  that  the  pipe  will  be 
laid  all  around  the  ground,  thus  al¬ 
lowing  a  greater  amount  of  oil  to  be 
extracted. 

Prodiielioii  I  ncTen. 

j  In  all,  five  drips  will  he  installed 
at  various  parts  of  the  line  between 
the  separator.s,  and  one  on  the  ex¬ 
haust.  These  will  lussist  a  greater 
recovery  by  aUowing  oil  forming  in 
^  the  extended  pipes  to  drip  to  a  lower 
level,  from  where  it  can  be  trans¬ 
ferred  to  the  storage  tanks.  At 
present  the  distance  travelled  by  the 
•  gas  before  it  reaches  the  separator 
was  given  by  officials  of  the  com¬ 
pany  as  250  feet.  Thi.s  will  be  in- 
errased  to  more  than  2,000  feet,  and 
it  is  expected  that  a  much  greater 
production  of  gasoline  will  be  ob¬ 
tained,  even  with  the  well  in  its 
present  condition. 

i  Production  at  the  well  is  still  very 
uneven,  and  prominent  oil  men  at¬ 
tempting  to  expl.aln  this  pointed 
out  that  the  several  shots  have  made 
a  large  cavity  in  the  well  bottom, 
which  acts  as  a  trap  for  a  consider¬ 
able  amount  of  gasoline.  When  this 
has  accumulated  to  the  point  of 
holding  back  the  flow,  it  is  forced 
upward,  and  a  stream  of  oil  similar 
to  those  which  have  already  been  ob- 
I  served  flows  to  the  separator. 

'  Further  Wells  Drilling. 

W.  D.  Lundy,  president  of  the  .Ad¬ 
vance  Company,  states  that  arrange- 
ments  for  drilling  in  Turner  Valley 
I  are  progressing  very  rapidly.  Plans 
I  for  the  building  of  a  derrick  have 
‘  been  completed,  and  a  contract  has 
'  been  signed  with  the  builder,  who 
:  intends  to  commence  operations 
I  during  this  week.  Orders  have  also 
been  placed  for  all  big  irons,  tools 
I  and  casing.  The  latter  will  Include 
sizes  varying  from  10  inch  to  20 
inch,  and  will  be  sufficient  to  reach 
a  depth  of  4,000  feet.  From  the  Ad- 
'  vance  well  at  Ribstone  the  latest  re¬ 
port  announces  that  the  crew  are 
running  I2V2  inch  casing. 

The  first  steps  for  the  drilling  of 
a  further  well  in  Turner  Vallej’ 
were  taken  on  Monday,  when  the  Re¬ 
gent  Oil  Company  commenced  oper¬ 
ations.  The  company  has  taken 
over  a  very  valuable  site  iu  a  proved 
part  of  the  field,  and  within  660 
feet  south  of  McLeod  No.  2.  the  Val¬ 
ley’s  late.st  producer.  D.  A.  Mc¬ 
Donald.  of  the  Big  Chief  Company, 
arranged  the  deal  for  the  Regent 
Oils,  and  the  fact  that  a  fuH  outfit 
of  the  latest  type  of  standa'rd  ma¬ 
chinery  and  tools  are  already  in  the 
field,  proves  that  no  time  is  to  be 
wasted  in  bringing  the  well  to  the 
stage  of  drilling.  The  exact  loca¬ 
tion  of  the  well  is;  L.S.D.  16,  sec¬ 
tion  1.  township  20,  range  3,  west  of 
the  fifth  meridian. 


the  largo  pools.  Mr.  Beresfonl  siig- 
.ge.sts  that  drilling  on  stnieluros 
near  the  Turner  Valley  mi.ghi 
aelueve  similar  results. 


and  Regina.  Tt  is  used  to  bring  up 
the  quality  of  low  grade  oils.  : 

-  .  assumption  is  t.lial  this  re-  ' 

and  the  hlea^  wa.s  tbat^the  wet  gas  1  ^.jH  (],p  ostablishmeiil  ! 

indepi'ndent  refill-  I 
eri('s  here.  Tlie  operators  claim  '• 
that  the  Turner  Valley  easing  head  1 
product  is  worth  at  least  $6  a  bar-, 
rel  and  one  of  them  is  already  iie- 
.gotiaf.lng  preliminary  plans  for  a 
new  refinery. 

Royalite  No.  I  is  reported  to  have  i 
en.io.ved  another  vi'ry  heavy  produe- ! 
tion  month  in  .lanuai-v .  fts  Deceni-  ■ 
her  record  .showed  about  6000  bar-  i 
rels  of  naphtha  a.nd  21.000,000  cubic  | 
feet  of  natural  gas  dally.  i 

The  New  McDougall-Segur  Com- 1 
pany  has  struck  crude  oil  at  a  depth  1 
of  2,483  feel.  This  is  a  bailing  pro-  i 
position  with  .55  barrels  a  day  be¬ 
ing  produced.  Until  it  is  determin- ' 
ed  whether  drilling  shall  be  con- ' 
tinned  the  well  is  being  bailed.  ! 

The  Regent  and  Dallas  companies 
report  that  they  will  sink  new  wells 
The  Mount  Vernon 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPliC  lAl.lZING  IK  FIRST  MORTGAGE  INVliSTMliNTS  AND 
PROPERTY  MANAGEMENT 


SAYS  GOVERNMENT 
BY  GROUPS  DOOMED 

Premier  of  Saskatchewan  Warns 
Against  Cutting  Economic 
Boundaries 


Regina.  -  Discussing  the  advan¬ 
tages  of  the  party  system  of  gov¬ 
ernment  over  the  economic  group 
idea.  Premier  .1.  G.  Gardiner.  .Td- 
dressing  more  than  400  Liberals  at :  this  .spring, 
a  banquet  tendered  by  the  Regina  j  Company,  which  is  financed  by  Win- 
Liberal  Association  to  himself,  his  ,  nipeg  capital,  will  also  sink  a  well, 
ministers  and  supporters  In  the 
Saskatchewan  lyegislatnre  here  re¬ 
cently.  declared  the  group  idea  of 
government  was  doomed  to  failure. 

Great  upheavals  had  taken  place  as  j 
a  result  of  religious,  political  and  I 
moral  questions,  but  who  had  ever  ! 

beard  of  a  great  development  from  '  .  ,  - _ 

a  mattter  of  dollars  and  cents,  he  Winnipeg  Judge  Brings  Down 

^  Significant  Ruling  on  Sale 


'is 


QUAKER  FINANCE  COrN,  UMITED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 
Head  OfBce:  400  Lancaster  Bldg.,  CALGARY 

Branch  Offices: 

.520  Metropolitan  Bldg.,  Vancouver,  B.C. 

603  Canada  Building  -  Saskatoon 


DECIDES  STOCK 
SALE  IRREGEAR 


Under  the  party  system  a  set  of 
principles  was  drafted  which  were 
believed  to  be  in  the  Interests  of  all 
economic  .groups  within  the  pro¬ 
vince.  Men  and  women  who  could 


of  Shares 


Wc  arc  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 

H.  E.  Boorman,  Managing-Director 

VANCOUVER,  B.C.  VICTORIA,  B.C.  NANAIMO,  B.C. 


Winnipeg  —  Considerable  signifi¬ 
cance  is  being  attached  in  business 
co-operate  on  one  set  of  principles  \  circles  here  to  the  decision  handed 
gathered  together  to  organize  for ;  down  by  Mr.  .Tustice  Curran,  who 
and  fight  for  those  principles  which  I  dismissed  the  action  brought  by  the 
cut  across  the  boundaries  of  all  I  Farmers  Packing  Co.,  Ltd.,  against , 
economic  groups.  I  C.  L.  and  A.  M.  Tiilly  and  H.  Havers,  j 

“I  would  tell  my  friends  of  the  in  which  it  was _  sought  to  recover 
farming  communiities  of  Manitoba .  the  sum  of  $750’ alleged  to  be  due 
and  .Alberta  that  when  you  cut  across  !  in  connection  w:lth  notes  signed  by  i 
those  lines  or  interfere  with  those  j  the  defendants  for  the  purchase  of  1 
beliefs  or  sentiments  of  the  people  j  shares  In  the  company.  Mr.  .Tustice  j 
you  are  taking  a  very  dangerous  |  Curran  held  that  the  notes  had  been  j 
stop.’’  he  declared.  !  obtained  by  a  misrepresentation  of ' 

— — - i  material  facts.  A  counter  claim  for  1 

j  the  return  of  $250  paid  by  the  do-  ’ 
'  fendants  at  the  lime  the  notes  were  I 
‘  signed  was  allowed  with  costs.  1 
According  to  the  judgment  agents 
’  of  the  company  had  represented  to  ' 
I  tlie  purchasers  that  the  company ' 
which  Is  now  in  liquidation  was  a 
co-operative  enterprise.  This  ttie : 
.  judge  held  wa.s  untrue, 
j  The  point  was  raised  by  H,  M.  ' 
;  Hanneson,  counsel  for  the  company,  I 

-  I  that  with  a  winding-up  order  In  ex- . 

(From  the  Winnipeg  Bureau  of  The  Istence  the  defendants  could  not  set  j 
Financial  Times.)  :  up  as  a  defense  that  the  notes  were 

Winnipeg. —  Optimistic  statements  '  obtained  improperly,  as  the  litigation 
by  .1.  W.  W.  Stewart,  vice-president'  being  prosecuted  by  the  llqulda- 
and  managing  director,  and  F.  W.  i  on  behalf  of  creditors,  as  well  as  | 
Adams,  vice-president  of  the  Mon-  shareholders.  His  lordship,  how-  ^ 
arch  I.ife  Assurance  Company,  fea-  j  over,  held  that  the  decisions  cited 
tured  the  21st  annual  meeting  held!  plaintiff’s  counsel  applied  only,] 


MANITOBA’S  BONANZA  MINE 

“CENTRAL  MANITOBA  MINES  LTD” 

Send  for  prospectus  and  all  particulars  to 

GEO.  H.  HOOD  &  CO. 

222  PORTAGE  AYE.  Phone  N  9953  WINNIPEG 


SUCCESSFUL  YEAR 
FOR  MONARCH  LIFE 

New  Business  Up  17  Per  Cent  at 
$10,765,658 — Good  Gain 
in  Surplus 


Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


Authorized  Trustpe.  in  nankruptvy.  Liquidators,  FInanrIal  Asenta 
W.  fa'.  NKWTON,  Official  Trn.stce  for  Manitoba  and  Saskatchewan 
■J.  M.  DUNWOODY.  Chartered  .\ccountant 
ROO-.'itHt  Great  West  Permanent  Bulldinie  -  Canadn  Buildinn 

Winnipeg  -  I'bone  A  0381  -  Saskatoon,  Snsk. 


J.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


SOUND  IMPROVEMENT 
i  STANDARD  TRUST  CO. 


The  annual  statement  of  the 
Standard  Trust  Company  of  Winni¬ 
peg  placed  before  shareholdcr.s  at 
the  general  meeting  held  last  week, 
reflect.s  tlie  improvement  in  general 
business  conditions  throughout  the 
west  during  the  past  year,  showing 
as  it  does  a  ten  per  cent,  increase  in 
profits  for  the  year  over  1923,  which 
in  turn  showed  a  similar  increase 
over  the  prerious  year.  The  in- 
crea.sed  liquidity  of  the  a.sscts  of  the 
company  Is  apparent  from  the  fact, 
as  Mr.  Harvey,  the  managing  direc¬ 
tor,  pointed  out  in  his  address,  that 
the  company’s  investment  in  bonds 
of  the  Dominion  and  F-’rovincial  Gov¬ 
ernments  was  incri'ased  during  the 
year  by  fifty  per  eenl.,  to  approxi¬ 
mately  $15d.bfi0.00.  .Advances  to  es- 
t.ates  were  rediicrri  b.v  approximately 
$100,000.00  or  twenty-five  per  cent, 
and  real  estate  on  band 


last  week  eln  the  head  offices  of  the 
company  here.  Not  only  was  the  po¬ 
sition  of  Canada  brighter,  these  of- 
ficial.s  stated,  but  the  whole  outlook 
for  the  insurance  world  was  better, 
while  Monarch  Life  Itself  was  stead¬ 
ily  marching  forward.  Vice-presi¬ 
dent  Adams  occupied  the  chair,  in 
the  absence  of  the  president,  W.  A. 
Matheson. 

.1.  W.  W.  Stewart,  In  presenting 
the  annual  report  of  the  company, 
pointed  out  that  new  business  writ¬ 
ten  and  revived  during  1926  totalled 
$10,763,658,  an'  increase  of  17  per 
cent,  over  1925.  and  bringing  the  to¬ 
tal  assurance  now  in  force  to  $47.- 


when  proceedings  were  taken  by  the 
liquidator  to  place  unpaid  share¬ 
holders  upon  the  list  of  contribu- 
tarles,  and  in  the  cases  before  him 
there  was  no  evidence  that  any  of 
the  defendants  had  been  allotted  the 
shares  applied  for  or  that  their 
names  had  been  entered  upon  the 
shareholders’  register  as  required 
jby  the  Companies’  Act.  ] 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMRANY,  LIMITED 

ROVAk  BANK  CHAMBERS 

Ca.lsa.ry  .  -  -  Alberta 


ASK  Cin  GRANT  FOR 
CHAMBER  OF  MINES 


Winnipeg.— Representatives  of  the 


899,886,  c.xcluslvc  of  doii^ble  indem- :  Manitoba  Chamber  of  Mines,  in  j 
nity  assurance  of  $4,235,089.  or  a  i  making  arguments  before  the  City! 
total  risk  of  $52,134,975.  Council  for  a  gr.iiit  of  about  $2,500,  | 

Assets  of  the  compan.v.  Mr.  Slew-  i  pointed  out  the  object  of  the  asso-  | 

art  stated,  now  stood  at  $6,1 11.267, '  Nation  was  to  prevent  wild-catting  | 

a  rise  of  $1,119,501.  and  the  average  |and  to  form  an  authoritative  body  to  1 

rate  of  interest  on  invested  funds  |  disseminate  reliable  information  on, 
vras  7.61  i)er  cent.  After  due  dcduc- ( mining  to  any  part  of  the  world' 
tion  for  liabilities  and  policy  re- :  making  inquiries.  It  wa-s  stated  that  \ 
serves,  the  company,  he  said,  could  |  the  need  of  such  a  body  was  Ixing  ' 
report  a  substantial  increase  in  sur- |  felt  even  now.  The  coinniittoe  ' 
Pl'is.  thought  if  the  matter  warranted  sucli  [ 

The  directors  and  officers  of  the  ^ittention  it  sliould  be  undertaken  by  | 
company  were  all  re-elected  as  fol-  a  department  of  the  provincial  gov- i 
lows:  W.  A.  Matheson.  president ;  I  cinmenf.  Aid.  T.eonard  thonghf  the; 
.1.  W.  \y.  Stewart,  vice-president  and  ;  building  up  of  an  outsid^  organiza- i 
managing  director;  F.  W.  Adams, ,  tion  merely  meant  rliiplication  of  dr- ! 
vice-president;  VV.  L.  Parrish,  fol.  j  partments.  Aid.  Harry  asked  why! 
IT.  Mullins,  George  H.  Stewart.  |  the  association  could  not  ro-operale 
Robert  J.  Gourlay,  H.  W.  L’chlin  VV.  '  with  the  Industrial  Development 
VV’.  F/vans,  directors.  ;  Board.  *  i 


LOTT  &  CO.  LIMITED 

OOMIMON  BAKK  BCILDIXG,  C.ALGARY,  ALBERTA. 

Storks  nntl  Bonds,  Valontions,  Estates  MiiiinKed,  Eoans,  Insurance, 
Farm  and  City  Property,  Rental  Agenta. 

Member  Calgary  Stork  Exchange. 

Oil  Storks  nnd  Erases  In  Alberta  Oil  Fields. 

Reports  given  on  old  companies. 

Sole  agents  (or  Southern  Albecta. 

B.A>'!«ER  OIES,  LIMITED. 

.Xsk  for  Prospectus  and  Geologist  Report. 


BRITISH  COI.UMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER,  IJ. ...  -  VICTORIA.  B.C. 


.  The  executive  officers  of  the  com-  ;  The  delegation  pointed  out  the 
.  ^  ,  "'I!?!'..  4)any  arc  as  follows:  .1.  A.  .Maefar- i  work  was  of  ..  special  kind  and  rc- 

forcelosnre  vTO.s  reduced  from  $.!08r-  jane.  A.I.A.:  H.  P.  Morrison.  F.A.S.:  '  quired  judgment  of  a  nature  for 
121.0(1  to  $-11,92.3.00,  reduction  Cooper.  George  .1.  Telfer,  |  which  the  tmard  had  intimated  it 

ihfiiit  lliirteen  per  cent.  .fohn  If.  Roniig.  Arthur  Splatt,  F.  H.  jdid  not  care  to  a.ssiiinc  responsihili- 

Prohy,  C.  A.  Cry.sdalc  and  H.  I',  ty.  It  wa.s  stated  the  mining  in- 
lajwman.  du.stry  of  Ontario  last  year  had 

-  meant  $84,000,000  to  the  prov'iuee. 

Competent  mining  men  had  an¬ 
nounced  Manitoba  has  just  as  great 


Bennett,  Hannah  &  SanFord 

narristerM,  SolIrKnrs  A  X'otnries 
lion.  It.  H.  Hrnnelt,  K.C.  Alex¬ 

ander  Hannah.  P.  L.  Sanford,  K..4.. 
O,  E.  Miglit,  K.  J.  Chambers,  B.C.L . 
n.  G.  Nolan.  M  C.M.A. 

Private  Telephene  Exchange  M.  7016. 
000-603  I.unrnstcr  Building, 
CALGARY.  CAIVAD.V. 


May  Resume  llhidenils. 

'I'lie  managing  director  also  re¬ 
ported  Trust  busine.ss  as  being  well 
maintained,  and  altogether  botli  his 
address  and  that  of  Mr.  Manlius 
Bull,  the  president,  .sounded  a  most 
optimistic  note  with  (egard  to  the 
future  of  the  company.  A  return  to 
a  dividend-paying  basis  was  fore¬ 
shadowed  and  a  perusal  of  the  com¬ 
pany’s  statement  would  Indicate  that 
this  would  be  very  well  justified. 
Altogether,  the  statements  sub¬ 
mitted  and  the  optimistic  tone  of  the 
meeting  indicate  that  this  pioneer 
Western  Trust  Company  is  in  a  very 
liealtliy,  substantial  and  liquid  po.“:i- 
tion. 

nelsonTdvocated 

AS  H.  B.  R.  TERMINAL 

Winnipeg. — Nelson  is  the  logical 
port  for  the  Hudson  Bay  railway, 
and  not  great  difficulty  stands  in 
the  way  xit  making  it  a  splendid 


WOULD  EXTEND  THE 

DEBT  ADJUSTMENT  ACT 


Calgary.— An  effort  is  to  be  made 
at  the  next  session  of  the  Provincial 
Legislature  to  make  the  Debt  Ad¬ 
justment  Act  applicable  to  the  whole 
of  the  province  and  not  merely  to 
the  drought  area.  This  matter  was 
discussed  at  length  at  the  recent  U. 
F.A.  convention,  a  rc.solution  lieing 
adopted  favoring  the  suggestion.  Z. 
Mcllmoyle,  the  administrator  of  the 
Act,  states  that  while  ’the  text  of 
the  resolution  was  somewhat  broad 
he  did  not  think  it  was  not  the  in¬ 
tention  to  make  the.  amendment  ap¬ 
ply  in  a  general  way,  but  only  in 
such  cases  where  a  debtor  could,  by 
being  allowed  a  little  time,  meet  all 
his  liabilities.  " 


a  mineral  wealth  as  Ontario, 

BIG  DRILLING  PROGRAM 
FORECAST  FOR  SUMMER 

Calgary. — Union  Oil  of  California 
will  undertake  a  drilling  programme 
in  the  Alberta  oil  structures  this 
year,  according  to  a  .statement  is¬ 
sued  by  C.  .J.  Yorath,  Calgary,  the 
Alberta  representative  of  the  Inter¬ 
national  Utilities  Corporation.  'Phis 
company  is  the  holding  company 
which  has  control,  among  others,  of 
Northwestern  Utilities,  of  Edmonton 
and  Calgary. 

Mr.  Yorath  states  that  the  develop¬ 
ment  agreement  lias  been  signed 
with  the  Union  intorests  althougli 
for  60  days  neither  party  Is  defin¬ 
itely  committed  to  it. 


TOOLE,  FEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


C.  D.  Shepard  .T.  V,  NuttCi 

Established  1 893. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mort¬ 
gage  Loans,  Insurance.  Rentals. 

22m  Porfiiite  Avenue, 
WIJflVIPEG. 


Calgary,  Alberta 

Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  markots 
Correspondents  of  Logan  fli  Bryan 


PROFESSIONAL  CARDS. 


C.  H.  CAHaN,  K.C. 

Barrister  and  Solicitor 
lEANSPORTATION  BlILDINO 
ISO  St.  Jame,.  8^  MoatreaL 


Black  &  Armstrong 

(SiiceMsor.  to  ftoblnTOO  a  Black.) 

RBAi,  BSTATfl  TALVATlONa. 
R1SNTA1.S. 

Pokua  Lauda,  Martgagoa  and 
lusurane* 


CARRY  BLDG.. 


WfWNlPBO 


Tho  Fiiianrial  Times  reaches  a 
class  of  pi'uplo  whti  are  interested 
and'^ble  Jo.  buy  iurestment  seedri. 
ties. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  11,  1927. 


17 


Ma(7r  cit 

THREE  KrVERS.  QUE  . 

/,v 

THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Wabosso  Coiions 

are  Canada^  best 

A  complete  line  of  Fine  Cotton  Goods,  while  and  colored, 
Mercerised  Broadcloths,  etc.,  Corset  Fabrics,  Yarns, 
Wacosilke,  a  combination  of  finest  Wabasso  combed  yarns 
and  Celanese  Brand  yarns. 


A  MONARCH  LIFE 

ASSURANCE  COMPANY 

HEAD  OFFICE  -  -  WINNIPEG 

^  « 

Another  Year  of  Remarkable  Progress 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


Heads  Winning  Team 


nt 

Ui'C.  SNf.  ill  Force  Assets.  loconie. 

1910.  .  ..113,009,746.00  $302,497.15  $  95,194.78 

1915.  .  .  7,747,835.00  718,800.89  205,153.04 

1920.  .  .25,564,980.00  1,814,157.55  816,452.31 

1925  .  42,996,096.00  4,991,765.98  1,562,772.13 

1926.  .  47,899,886.00  6,111,267.40  1,727,754.59 

.52,134,975.00  Including  Double  Indemnity 
Insurance  of  $4,235,089.00. 

Average  Interest  Kate  Earned  iu  1026  nas 
TOlAl-  rATlIF.XTS  TO  POEICTHOEDERS  in  tTaims  iind 
Oiiidends  since  Cwinmencenient  $1,164, 1'8.M 
LIBERAL  PROnTS  PAID  TO  POLICYHOLDERS 


Assurance 
in  Force 


.  $3,009,746.00 
.  7,747,835.00 
.  25,564,980.00 


Assets. 

$  302,497.15 
718,800.89 
1,814,157.55 


42,996,096.00  4,991,765.98 
47,899,886.00  6, 1 1 1 ,267.40 


r*resident 

IV.  A.  JUTHESOy 
1  ie.e.pres.  and  Managing 
tnreclor 

.1.  H .  IV.  STEWART 


Tice-l'rcsiftenl 
F.  W.  ADAMS 

Asst.  General  Manager  and 

ActnarT 

J.  A.  M4fTARLA!rE,  A.I.A. 


Sirnerintendcnt  of  Agencie.s  JOHA’  H.  FOMIG. 

Field  Superintendents 

r.  R.  PliORV  r.  A.  CRTSDALE  H.  F.  L0WMA5 

rtegino  Tancourer  Toronto 

ARDrnoyAL  quaijtt  saij;s  feofle  reoeerek 

Complete  .Annnal  Report.  Mailed  on  Rcc|uest 


I 'ON  AT  n  AVSIOMl 

^'ice-President 

o.  K.  M«:».Ens 
\  iM.  l•Ia•^!Y 


Prtsideni 


FRANK  M.  now 
Managing  Director 
l.  CAMPBF.M. 

1.  i...  SIMPSON 


®lv?t  Si 


jRATES  REDUCED  i 
BY  SOME  MUTUAL  i 
1  FIRE  companies; 

I  Turn  in  the  Tide  Reported  By 
Superintendent  Foster,  of 
'  Ontario  | 

I  AS  TO  COMPETITION  ! 

I  Little  Indication  That  Companies  | 
I  Not  in  a  Position  to  Reduce 
Rates  Need  Feel  Apprehen* 
i  sion.  ! 


i  R.i  K.  F, 

Superintendent  oI  llisjrbi.ce  in 
I  Onlsrin.  | 

j  The  jear  irCG  has  wjincsscil  the  I 
I  turn  of  the  tide  in  the  matter  of  j 
inihimum  cash  payment  rates  charg- 
'  ed  by  mutual  fire  in.suianre  com-  ! 

!  panics.  A  Year  a.q;o  I  took  occa  i 
.Sion  in  the  prelimin.iry  text  sub- i  0.  K.  SHOETLI. 

-Manager  of  the  North  Am- 
insurance  Iuyv.s  Toronto,  irho  heads 

L  respect  to  learn  ytIiIoIi  won  the  •‘Nalaco” 

;  the  minimum  rates  required  to  be 
I  charged  by  these  local  mutual  com-  ^ 

1  pa.nies.  The.  effect  of  the  lesisla- 

^  continued  progress 

■  f.ially  increased  its  rates,  soim^  as  CUAWN  DV  TPAWM  I  IFIi 
much  as  .“in  per  cent.  It  may  be;  UllUTTri  Ol  LKUVfl'l  Llrt 

'  safely  said  that  there  ha.s  been  an  ^  - 

average  increase  in  cash  payment  (From  the  Toronto  Bui'e.111  of  The 
rates  of  25  per  cent*”  The  .Act  F'inaueial  Times.) 

[  fixes  a  minimiiin  rate  of  80r  for  'Toronto. —  A  suibstanfiial  inarea.se 

•  three  years  30e  per  year  in  instal-  in  new  business  over  the  previous 
ments)  for  every  .$100  of  insurance  year  and  continued  progress  in  all 
:  on  agricultural  property  other  than  departments  was  shown  by  the  di- 
I  brick,  stone  or  concrete  dwellings  rectors’  report  presented  by  Ft.  Vlc- 
It  is  further  provided  that  these  tor  Cawthra  and  General  Manager 
minimum  cash  payments  may  be  re-  H.  K.  Stephenson  of  the  Clrown  Life 
duced  with  the  approval  of  the  Su-  Insurance  Company  at  the  annual 
;  perintendent,  by  the  directors  when  meeting  held  here  to-day. 

!  and  so  long  as  the  cash  surplus  of  Amount  of  jioliclcs  Issiird  during 
i  the  company  is  not  less  than  23c  for  the  past  year  was  $32.314. 50!»,  an 

!  every  $100  of  the  total  amount  at  Increase  of  20  per  cent,  over  the 

■  risk.  Three  companies,  under  the  amount  of  new  business  written  in 
.  authority  of  this  latter  proAision,  the  previous  year.  Tnsuranre  jn 

have  recently  reducefl  their  mini-  force  on  December  31,  was  $72,44.",- 

I  mum  cash  payment  rates  to  60e.  for  853.  A  review  of  figures  for  the 

■  three  years  (20c  per  year  In  instal-  past  nine  years  showed  that  the  la¬ 
ments).  surance  in  force  bas  Increased  to 

'  While  it  Is  a  matter  for  congra-  this  amount  from  $17,398,195  iu 
'  tulatlon  that  the  financial  condition  1918. 

;  of  some  of  the  hotter  managed  and  Tlie  report  showed  interest  carn- 
more  conservative  companies  bas  ®d  at  the  average  rate  of  6  81  per 
made  it  possible  so  early  to  safely  c^Jit.  on  assets  during  the  year.with- 
effect  a  reduction  In  rates,  never-  ont  prejudice  to  the  security  of  prln- 
thcless  it  is  important  (hat  all  com-  cipal.  About  one-lia.lf  of  the  total 
panics  which  now  or  in  the  future  assets  of  $8,697,234  comprise.s  mort- 
i  may  be  considering  similar  action,  gages  on  veal  estate,  on  which  less 
should  review  the  situation  and  not  than  two  thousand  dollars  of  Inter¬ 
act  prematurely.  Unrestricted  com-  f'st  is  in  arrears  for  even  one  day. 

I  petition  and  Yvbolesale  rate-cutting  Bonds  and  debenture,s  represent 
is  inimical  to  the  interests  of  Ihe  .about  one-quarter  of  total  assets,  on 
brriness  of  insurance  and  the  gen-  which  there  is  practically  no  in- 
eral  public.  Relative  sUbilizaUon  tercst  in  .arrears. 

in  rate  is  a  healthy  condition  for  — - - - 

the  business,  one  calculated  to  pro-  CIIDCTV  f'AMDAlUV  TA 
mote,  probably  more  than  any  other  jUnCl  I  vUlflrAliI  lU 
one  condition,  conservative  under-  Mll/T  /lAATk  nihil/  I AOO 

writing  practices  The  Act  of  1924.  InAKt  uUUli  dANK  LUjJ 

in  fixing  minhuum  cash  payment  _ 

rates,  effected  substantial  stabiliza-  ,  .  .  . 

!  tion  in  rates  for  a  limited  i>eriod.  .  LTigatJon  over  the  p.aYTiient  of 

During  the  past  two  years  several  '^surance  followiiic  a  theft  of  bond.s 


SURETY  COMPANY  TO 
MAKE  GOOD  BANK  LOSS 


Litigation  over  the  p.aYTiient  of 
insurance  followiiic  a  theft  of  bond.s 


134  McCORD  STREET 

MONTREAL 


companies  have  bullf  up  the  cash  11’^  Fjniou  Bank  of  Lanada  on 

suj'plus  of  25c  for  every  $100rl'^l'  2u,  ]92.j.  was  settled  in  the  Su¬ 
nt  the  total  amount  at  risk,  requir- 1  (  ourt  last  week,  when  .Mr. 


Cl)  by  the  Act,  as  a  condition  prece- 
denr  to  a  reduction  in  rate.  Only 
three  companies,  however,  have  ac¬ 
tually  effected  a  reduction.  This  is 


.Tustice  (in  Loiimier  condemned  the 
Mitloual  Surety  Company  to  pay  the 
Union  Bank  $6,400. 

'The  Union  Bank  of  Canada  enter- 


T'elff  f»hon» 

1  OIJK  7<.t)6 


A.  HtTClILN^iON 

Commercial  Manager 


AUSTRALIA-NEW  ZEALAND 

'  FROM  WEST  ST.  JOHN,  N.B. 

S.S.  **QUEEN  MAUD”  FEBRUARY  26th 

direct  for 

AUCKLAND.  WELLINGTON,  LYTTLETON,  DUNEDIN. 
WANGANUI,  NEW  PLYMOUTH,  MELBOURNE,  SYDNEY. 

l  or  freight  rates  and  all  other  particulars  apply  tn 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montraal 


accounted  for  by  the  fact  that  it  is  claim  lor  that  amount,  allcg- 

obvioua  that  the  uaere  ^ltatu^.ory  caeb  that  op  the  dale  meoitioiied  a 
surplus  is  not  in  itself  sufficient  to  number  of  bonds  of  the  Ciil^go. 
.iustify  a  reduction  in  rates,  inas-  Milwaukee  and  St.  P.aul  Railway 
much  as  the  Act  provides  that  should  "^'e  stolen  from  the  bank  offices  in 
at  an>’  time  this  cash  surplus  be  ^^1®  <^lfy,  •’■nd  tha.t  the  surety  com- 
v  depleted  below  the  statutory  limit,  pany  was  responsible  for  the  amount 
r.  I  automatically  the  r.iinlmum  rates  ^1^'-  inasmuch  as  it  had  lu¬ 
ll  j  prescribed  by  the  .Act  must  come  sured  the  b.ink  against  such  loss. 


into  effect  Accordingly',  the  De¬ 
partment  bas  been  asked  for  an  ex- 


Tbe  National  Surety  Company 
pleaded  in  rebutta)  that  the.  bonds 


!  pression  of  its  opinion  as  to  when  sfn'nn  were  not  covered  by  the  in- 
-  a  company  may  safely  reduce  its  surance  poliey.  and  that  therefore 
I  rates,  with  some  assurance  that  the  bank  aloni;  was  responsible  for 
!  reduced  rates  may  be  maintained  •■I’n  .  . 


for  at  lca.Bt  a  reasonable  time,  say, 


Mr.  Jii.stice  de  l/Orimier  concluded 


I  from  three  to  five  year,'.  Tn  re-  fhn  surety  company  had  Insur-  j 

'  sponse  to  such  inquiries,  the  Dc-  •‘^'1  bank  against  all  loss  re- 

I  partment  has  uniformly  advised  that  suiting  from  theft  of  .secuTities.  u''- 

!  a  surplus  over  and  above  the  statu-  SoHable  or  11  on -negotiable.  Tt  was 
i  fory  .surplus  should  first  be  secur-  cs^blisbed  that  bonds  to  the  value 
ed  equal  to  at  least  twice  the  aver- 1  $6,400  had  been  stolen  from  the 

age  annual  losses  paid  by  the  com-  l’■T^k  here,  and  that  the  theft  war 
!  pany  during  the  pas'!  five  or  ten  oot  the  fault  of  either  the  bank  or 
years.  In  -no  caze  has  any  com-  1*^^  employer.'.  Under  the  terms  of 
i  party  pressed  for  the  approval  of  l-l^^  insurance  polii:y.  1-Hs  Lordsbtp 

i  the  Superintendent  to  a  reduhtion  in  coueludcd.  the  .  ir-ety  company  was 

!  rate  until  this  margin  of  safety  has  responsible,  ,111  I  i’  "‘TS  therefore 
been  attained.  All  three  companies  condemned  to  pay  the  lull  amount 


ISTEEL®afIRON 
y  PRODUCTS 

\  ofevenidesciiptioa 


i  been  attained.  All  three  companies 
i  i  which  have  recently  reduced  their 
'  rates  have  been  able  to  show  that 
1 1  their  cash  surplus  exceeded  the  sta 
! '  tutory  cash  surplus  by  at  least  twice 
1  the,  amount  of  its  average  annual 
I  lo.sses. 

'■  Correspondence  reaching  Uie  Dc- 
j  partment  in  recent  mouth.'  iucliiates 
j  that  there  is  a  certain’  restlessness, 

:  usually  among  the  loss  well  infonn- 
'  ed  dlrectoi's  of  some  companies, 
!  arising  out  of  reports  that  neighbor- 


of  tho  claim. 

DEMAND  FOR  COMPULSORY 
INSURANCE  SIGNIFICANT 

•Now  York  —  Pointing  out  one  im¬ 
portant  phase  of  the  present  demand 
for  coiTYjiulsory  automobile  liability 
insiiranee,  y  subjert  to  whicli  the 
Casualty  Information  clearing 
Mouse  of  (  hieago.  is  giving  much 


ing  companies  have,  or  are  about  to,  attention.  Leo  H  Thieman,  of  that 
roducc  their  rates.  Considerable  ap-  organization,  says  that  the  conclu- 
prebension  seems  to  exist  in  the  inescapable  that  the  vast  ma- 


miuds  of  a  few.  that  companies  can¬ 
not  operate  in  more  or  less  ad.ioin- 


.iority  of  automobile  owners  in  the 
United  States  are  uninsured  indi- 


ing  territories  .at  different  rates  eating  neglect,  wnetiier  wittingly  or 
without  all  the  properly  owners  unwittingly,  of  the  automobUe  lines 
switching  to  the  company  which  has  !•>’  stock  ca.sualt.y  agents.  ‘‘I'he  na- 
tbe  lowest  rales.  I  re.gard  these  tional  fisures  on  uninsureds,”  he 


rl^aies  V/fters 


apprehensions  as  niirli  oxasserat- 


“indicatH  upinistakably  that 


HAMILTON  N^ONTrktAL  TOJI.ONTO 

WINNIPE  O  VANCOUVER  VIC  TOW-IA 

HALIFA'X  ST.JOHN 


ICANADIAN  PACiriC 


!  ed  Tbc  history  of  mutual  lire  in-  some  agents  havt>  overlooked  some- 
i  su-ance  in  Ontario  for  fiftv  year.s  thing  or  somebody.”  Kacli  policy 
i  shows  that  there  has  always  been  a  written  through  the  efforts  of  n.n 
i  differentiatiou  in  rate  between  in-  agent  helps  to  lessen  the  demand 
i  surance  companies  and  the  result  for  compulsory  insurance, 

'  has  not  been  *0  drive  all  tbe  proper-  - - 

!  ty  owners  to  the  companies  with  f'EXTR4.Ii  FAN-VDIAS 

I  the  lower  rates.  Insurance  rates  First  .iiiuual  _  Meeting  Held  a) 

!  charged  by  tbc  stock  companies  Minnipof. 

throughout  the  general  fire  insur-  At  the  first  annual  general  meet- 
ance  field  are  by  no  means  uniform  ing  of  the.  shrireholders  of  the  Cen- 
and  yet  the  corapanies  charging  the  i  tral  Cianadian  Insurance  Company, 
higher  rates  seem  to  prosper;  eecu- !  it  was  reported  that  the  company 
rity  and  service  are  the  important  wrote  an  exceptional  premium  In- 
considerations.  come  in  its  first  fisea.l  period  and 


TELEGRAPHS'  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible?  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


,  considerations.  come  in  its  first  fiscal  period  and 

'  - -  experienced  a  loss  ratio  of  less  than 

TORONTO  AGENCY  AGAIN  F®’’ 

lUKUIN  IU  AUtWCI  Shareholders  elected  the  fol- 

WINS  “NALACO^  CUP  lowing  directors:  J.  B.  Nicholson,  .1. 

For  the  third  time  since  present-  G  Kuggard,  .1.  D.  Adamson,  J.  n 
ed,  15  vears  ago,  the  Torohto  agen-  Garden,  Col.  A.  L.  Young,  J.  R.  Mor- 
*cv  of  the  .North  Amerlcan*Llfe  has  gan,  W.  A.  Nicholson,  T.  Howard,  F. 
won  the  "Nalaco  Cup.”  This  cup  Is  MacCulIocb,  N.  ,T.  Taylor 

i  open  for  competition  among  all  ~ - — - - 

'  agencies  of  the  company  in  the  Unit-  theatre  party.  At  the.  banquet  the 
i  ed  States  and  Canada.  cup  was  formally  presented  to  O.  B. 

j  In  recognition  of  the  excellent  Shortly,  district  manager,  and  mJn- 
;  showing  of  the  agency ,  the  directors  iature  cups  were  given  to  hose  who 
j  and  officers  of  the  company  enter-  so  ably  assisted— G.  B.  O’Connell, 
tained  tho  agency  staff  at  a  banquet  H.  C.  Henderson,  A.  B.  Rundle,  A. 
lat  the  King  Edward,  followed  by  a  W.  Gibson  and  C.  H.  Hall. 


[22  NEW  COMPANIES 
i  ENTERED  ONTARIO 
DURING  UST  YEAR 

■  I 

Outstanding  Record  of  New  j 
Licenses  Issued  in  Province 

For  Year  1926  ! 

ALL  WRITING  FIRE  I 

I 

Seven  Companies  Seek  Addi*  j 
tional  Licenses  —  163  Com*; 
panies  Writing  Fire  Insurance! 
at  End  of  1926.  j 

The  year  1926  was  remarks  ble  for{ 
the  number  of  insurers  w'bo  havej 
applied  for  and  received  their  initial  j 
license.  During  the  year  1925  nine; 
insurers  were  newly  licensed,  oD 
which  eight  were  joint  stock  insur-^ 
ance  cofiipanlcs, while  In  1926  twenty- 
two  Insurers  were  newly  licensed,  of 
which  sixteen  were  joint  stock  1n- 
burimce  companies,  and  the  balance 
fraternal  or  mutual  benefit  societies. 
All  the  new  joint  stock  insurance 
companies  have  been  licensed  to 
transact  one  or  more  classes  ot  fire 
insurance,  with  or  without  one  or 
more  of  fbo  casualty  lines.  Seven 
have  entered  the  automobile  field. 

As  at  Slst  December.  1925,  there  j 
were  one  hundred  and  fifty-two  joint 
stock  insurance  companies  writing 
fire  insurance,  and  one  hundred  and 
five  insurance  companies  writing  au¬ 
tomobile  insurance  w  ithin  ibis  pro¬ 
vince.  Insurers  newly  licensed 
bring  this  total,  in  Hie  case  of  fire 
insurance,  to  one  hundred  and  sixty- 
three,  and  in  the  case  of  automobile 
insurance  to  one  bimdred  and  tw-eh  e. 
No  Ueciproeal  01  Inter-in.surance  Ex¬ 
changes  have  received  initial  Ontario 
license  during  the  past  eighteen 
months 

Speculation  as  to  the  reason  why 
so  many  new  insurers  are  enteringl 
the  Ontario  field,  having  regard  to 
tho  underwriting  cxperlcuce  of  the 
companies  in  recent  years,  and  as  to  ' 
the  effect  of  tlie  Increased  competi¬ 
tion  for  business  so  afforded,  would 
he  interesting  and  instructive.  I’be 
benefits  of  healthy  competition  in 
every  business  arc  well  recognized. 
On  the  other  band.  the.  evils  of  un¬ 
healthy  competition  have  been  fre¬ 
quently  described.  In  this  connec¬ 
tion.  the  Hon.  Jlr.  Justice  yiastcn 
said,  in  part;  "It  is  a  matter  of  ex¬ 
perience  that  unrestricted  competi¬ 
tion  between  in.«urancp  corapanies 
has  inevitably  led  to  rate-cutting  and 
eventually  to  the  fa.IIiire  or  absorp¬ 
tion  of  tbe  weaker  companies  in  the 
field.  On  the  surfa.ee,  open  compe¬ 
tition  may  for  a  time  appear  to  be 
in  the  public  interest  by'  reducing  tho 
insurance  cost,  but  even  thks  is  a 
doubtful  benefit,  owing  to  the  dls- 
crimination  in  favor  of  large  and  in- 
Guentlal  instired  which  may,  and 
iindouhterily  does,  prei-all  under  such 
condilion.s.” 

Existing  cemrante.s  licensed  to 
tiaris-Bct  .idditienal  Iiustneiis  during 
the  first  six  months  ot  last  year 
wri  c  :  — 

I'-riti.'h  Colonial.-— Automobile 
Crntiiry — Automobile,  plate  glass  and 

guHi'artee 

Ooinln'lon  Eire — Automobile. 

I'Iro  .y.ssociatlon,  Philadelphia — Auto¬ 
mobile 

N'a  tional  Ben -Franklin — Automobile 


h  British  Colonial 
I  Fire  Insurance 
f  Company 

Head  Ofhee:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 

Pres.  iS  Gen.  Manager 


B.  A.  CHARLEBOIS 

Secretary 


^  Fire  Association 

p  Of  PHILADELPHIA 

Head  Office  jor  Canada: 

^  90  St.  James  Street,  Montreal 

THEODORE  MEUNTER,  Manager 


Fire 

Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


COMBINED  TOTAL  ASSETS:  -  $21,779,749 

COMBINED  TOTAL  SURPLUS*  -  10,963,895 


SUMMARY  OF  STATEMENT  FOR  YEAR 
ENDING  DECEMBER  31,  1926 


TOlAl-  l>'C0irF  iKI,«'73,6o&4>t,  of  which  $884,903.74  rejfreseEta 
Premium®  received. 

IHSBrRSli'Hr.NTS  $497,803,(IS  which  w  $575,862.40  less  than  the 
•  'ompany's  Income. 

ASSETS  $33!!22,;ilft.S2.  The  Company's  entire  Invested  Assets  arc 
in  Trustee  Securltie.'. 

I’aid-Uii  Capital  $331.00fi. 

Surplus  in  Excess  of  Al)  Liabilities  $246,158.26 

New  Insiirauee  $7,789,116.  bringing  BFSIXESS  11$  FORCE  to  a  total 
of  $33,650,411. 

I'be  1926  gains  and  record”  were  the  most  successful  in  the  Com¬ 
pany’s  history. 

THE  ONTARIO  EQUITABLE 

LIFE  AND  ACCIDENT  INSURANCE  COMPANY 

S.  C.  TWEED,  PRESIDENT  WATERLOO.  ONTARIO 


,Northwest»i'n  National — Automobile. 

Yorkshire — Inland  transportation. 
New  eompaiiies  licensed  to  do  bu.si- 

ness  111  Ontario  during  1926  were: 

di-tna  Casualty  Insuraneo  Co. — Guar¬ 
antee 

Canadian  Indemnity  Co. — Fire,  aeci- 
dent.  aiitomobife.  burglary,  guaran¬ 
tor.  hail,  and  sirkness 

China  Vire  Insurance  Co.  Ltd.. — Fire, 
automobile,  inland  marine,  ocean 

martnr. 

Citizens’  Insurance  Co  ,  Missouri.  — 
P'ire,  exvilo.'lon  and  property  Insur- 
anre. 

T.  Baton  General  Inaurane®  Co.— In-j 
land  transportation- 

Federated  British  Insurance  Oo.  Ltd. — 
Fire  insiirenee. 

First  American  Fira  Insurance  Co. — 
Fire  and  property. 

Fonciere  Trire  Insurance  Co.,  Paris, 
France. — Fire  ineurancc.  < 

General  Caeualty  Ins.  Co..  Parie, 
Franca — Accident,  automobile,  lia¬ 
bility,  burglary,  plate  glass,  sick¬ 
ness. 

General  Exchange  Insurance  Corpora¬ 
tion. — Automobile  insuranue. 

HalifRX  Fire  Insurance  Co. —  Fire,  au¬ 
tomobile.  plate  glass,  property. 

Lumbermen’s  Insurance  Co. — Fire  in¬ 
surance. 

Merch.intB  Casually  In.siirance  Co. — 
Accident,  sicknss.'  and  automobile. 

Mew  Vork  Underwriters  Insurance  r'o. 
— Fire,  explo.'lon.  hail,  automobile 
and  nroperty. 

North  Ktver  Insurance  Co.  —  Fire,  ex¬ 
plosion  and  property. 

State  Assurance  Co. —  Fire  and  explo¬ 
sion. 


WANT  LOWER  RATES 

ON  FINANCED  CARS 

Detroit.— concerted  move  under 
tbe  au&pices  of  the  National  Auto¬ 
mobile  Cbaniber  of  Commerce  is  fore¬ 
cast  to  secure  a,  reduction  in  the 
rates  for  insurance  on  financed  car.'. 
It  appears  that  efforts  to  socure 
this  reduction  will  be  directed  to 
the  insurance  companies  rather  ’than 
the  organization  of  Insurance  facili¬ 
ties  by  the  automobile  manufactur¬ 
ers  themselvef!. 

This  anticipated  development  is 
only  one  feature  in  a  general  ef¬ 
fort  to  make  It  easier  to  buy  auto¬ 
mobiles  on  deferred  paymente  In  or¬ 
der  to  keep  up  a  demand  for  cars 
and  maintain  produotlon  schedules. 


George  Lyman 

IN.SUK.4NCE  BROKER 
Mark  Fisher  Bldg..  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


Unbroken  Gains 

in  Insurance,  in  Assets,  in  Surplus 

In  .1926  the  Crown  Life  again 

Eight  Yearf  registered  big  gains,  maintaining 

The  volume  of  Insurance  in  its  Unbroken  record  of  progress 

Force  has  grown  as  follon's :  Solidity, 

1918  $17,398,195  ]925  192$ 

1919  -  21,338,339 

1920  2^5  74 ft  26  InsiiYancc  Issu6« 

1921  :  29:806;i74  «18,566,755  $22,314,509 

1 922  -  34.460,044  Insurance  In  Force 

1923  -  42,175,160  $60,404,541  $72,442,853 

1924-  50^61  i!2  1 4  Assets 

1925-  60,404,541  $7,427,821  $8,697,234 

1926-  72,442,853  Surplus 

_ I  $855,311  $957,543 

Interest  Earned  6.81^ 

—an  evidence  of  careful  handling  of  Policyholders'  Funds. 


II 

c 


Cop'y  of  Anntial  Report  will  be  sent  on  request 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


HOW  850  BANKS 
FAILED  IN  PERIOD 
OF  CHEAP  MONEY 


Banking  Progress 

As  Depicted  by  the  JcurnaJ  of  tbo  .\jmertcaji  Bankers’  Association. 


ur  tnLAF  munci  I  ir  v<K)  oouT/ 

_  i  tIKe  I 

Banking  We^eaaes  Arc  Re.| 

vealcd  in  the  United  I  Do*  k 

States  1  -  rrJ 


CAnJ'^  X  Crl£  r  ANlV  p 
■  <|6R.V/KF  IM'W'S  BAMV<r 


SYSTEM  IS  CHANGING  , 

- ^ -  _  I 

Branch  Banking  is  Developing  as' 
Result  of  Weaknesses  That 
Have  Been  Revealed  in  Unit  I 
Bank  Flan  | 

By  DTLI.IAM  MABIODI. 

In  the  ^Baga/liie  of  Wall  Street  i 
Three  obvious  dcfect.e  in  our  pres¬ 
ent  hanking  prarticc.s  have  great ' 
scope  The  firpt  le  the  high  rate  of 
morta.!1ty  among  hanks-  in  eertaiu 
pertlons  of  tie  country  Irreppcctive 
of  -whether  or  not  bankF  that  pup-  i 
pend  are  later  found  solvent,  their  j 
puppenpion  i«  a  grave  symptom.  We  I 
have  seen  67!  banks  suspend  in  the  I 
first  tep  months  of  l!i"6.  and  a.n  es- 1 
timate  of  8.S0  for  the  ynijr  is  reason-  ! 
.able. 

Neve.r  in  our  bistorr  ha.s  such  a  • 
bank  mortality  been  atta-lned  These 
bankruptcies  took  place  in  an  othor- 
■wiiie  prosperous-  ye.ir.  They  rook 
place  in  the  northwest  after  wheat 
had  reached  good  leve.ls  tn  1?25- 
Southern  feilures  or  suspensions 
have  been  eipla-ined  as  the  after¬ 
math  of  land  speculation  But  ar- 
the  banks  had  little  real  estate  col¬ 
lateral  more  funda  mental  causes 
should  be  invoked 

It  is  now  actually  true  that  in 
several  Federal  Reserve  districts, 
depositors  are  a.fraid  to  put  their 
money  Info  banks  It  is  not  dif¬ 
ficult  to  -understand  their  attitude. 


Cone  om  ts>  ctv  PRivAxe  oPFite 

AMD  MAVfc  A  C(6-A»?*  COMe  OP  TO 
'fUC  MOUSt  SOfOC*Peic  AND  MegT 
i^rT_  -twe  WIVE  AMO  KioDies 


n  -s 


Friendships  are  the  Biggest 
Factor  in  Getting  Customers 

Investigation  Girried  Into  Wide  Field  Indicates  That  Personal 


forms  of  bank  advertising.  In  this  I 
connection  tlio  euggcstlon  might  be  | 
venture  that  the  surprisingly  large 
percentage  of  people  who  do  not 
mention  financial  stability  a.s  .a  first 
consideration  may  he  dr3,-wln.c  their 
o-wm  ooncliisions  from  outward  ap¬ 
pearance. 

Wr.  Wright^  believes  that  tho  most 
Important  leoson  deduced  from  the 
results  of  hip  Investigation  Is  to  de¬ 
termine  the  eilstrnce  or  lack  of 
those  elements  In  a  bank’s  orgau- 
l.-^atton  that  gain  and  bold  friends. 


Simple  Account  Book 

For  U»e  of  Farmera 


Bank  mana^mrs  will  be  interested 
m  tho  announcement  that  the  Do¬ 
minion  EJxpertment.-il  Farms  Syr-tem 
has  puhlfshed  an  eTtremely  .«tmplf.' 
F'armers’  Act^ount  Book  in  -which 
are  se-vcral  pages  espeilally  design¬ 
ed  to  assist  the  farmer  in  maktng 
such  an  Inventory.  To  "keep  ac- 
counts  ’  ui  this  hi'ok  requires  no  spe¬ 
cial  knowledce  of  accounting,  sim¬ 
ply  the  ability  to  -write  and  add.  aud 
a  retiord  of  tr.insactions  can  often  be 
ma.dr  ip  less  than  one  hour  a  week. 

few  plain  directions  as  to  making 
entries  a.nd  taking  i-oventortes.  a  ta¬ 
ble  of  pUo  capacity,  and  -a  cesta- 
tion  table  a.ne  given  on  the  Inside- 
cow.r  pages  of  the  hook.  | 

There  .are  pages  for  the  cntn.e;.  ol  j 
receipts  and  erpendi turn's  tboth  of 
which  may  bo  sem  at  .'i  gl.incoon 
the  same  page),  relative  to  cattle, 
horses-,  sheep,  swi-ne.  poultry,  crops 
and  labor  and  ample  space  for  mlp- 
cellaneouc  Items  There  is  a.  page 
on  which  to  record  amounts  o-w^  to 
and  owed  by  the  farm  a.nd  forms  on 
which  may  be  made  inventories  of 
land,  buildings.  live  stock,  feed,  sup¬ 
plies,  and  machinerv.  There  Is  also 
a  page  W'herr  the  year's  business 
ntay  be  summarized,  -with  a  few  di- 


rhe  percentage  of  suspensions  in  know  about  a  bank  before  feeling  j 
1026  to  banks  operating  was  over  free  to  make  the  institution  "his 
In  the  g^eat  Federal  Re.servc  bank?"  Phis  questiou  i.s  (IlEC.U5>s€d 


districts  of  New  York,  Boston  and 
Philadelphia  they  -were  practically 
nil.  But  in  area.s  -with  a,  larger 


rura,I  tmportanee,  they  cvepeded^6'“c  to  supply  an' answer,  made  inquiries 


and  iri  some  districts  over  7cf. 
Whore  the  odds  are  one  in  twelve 


Element  Goes  Far  in  Building  Basking  Business — Solid  Ap-  reetions  to  assist  m  fflllpg  out  in- 
,  _  A  telllgenfJy  at  the  end  of  the  year. 

pearance  of  Bank  Buildilig  an  Asset.  Further,  there  1s  a  table  on  which  to 

- - — -  enter  acreage  and  yield  of  crops  and 

tThat  is  it  that  a  person  wants  to  ■  one  on  which  to  keep  a  live  stock 

a.hout  a  bank  before  feeling  )>II\T  Htb  B^■F.■^  service  record.  The  book  may  be 

to  make  the  institution  "his  YOT'R  F'VFFRITVfTt  obtained  from  the  Publicationp 

I"  This  questiou  i.s  discussed  -  i,  i  *  Brancli  of  Ibe  Department  of  Agrl- 

artiele  in  the  Bankers'  Maga-  Can.^ian  managers  culture.  Ottawa,  at  a  nonunal  charge 

bv  Allan  F  tVrtght,  who.  in  gcneraJly  -will  be  interested  m  of  ten  cents.  No  postage  need  be 

ring  bis  materia.l  with  which  this  arUele  which  goes  to  show  placed  on  letters  of  a.ppHeatlon. 

1  •  _  .T„.  i— that  it  IS  the  man  rather  than  _ 

■>d1v  an  answer,  luaa^'  ln^Lll^e^  i  i  at  *  i  #  ai  — —  , 

.ny' directions  and  sent  a.  list  of  Vtfe  l^rPFRFM,  R.VJR  rHAKGES. 


in  an  article  in  the  Bankers'  Maga¬ 
zine  by  Allan  F.  tVrlght,  who.  in 
gathering  bis  materia.l  with  which 


in  many  directions  and  sent  a.  11st  of 
some  fifty  letters  addressed  to  bank- 


depositor  may  not  be  bla.med  for  be 
ing  sceptical  of  banks. 


managers  what  factors  -were  most 
important  in  bringing  deposit.^,  wbe- 


The  reaiiOD  for  these  bank  fajlures  ther  advertising  or  personal  solici- 
have  often  been  reduced  to  one  j  tafion  -was  the  more  effective,  etc. 


cau.se. — too  small  a  capital  and  sur- 


investigation  demonstrated 


that  principal  as  well  as  Interest  rrs  in  a li  parts  of  the  United  States  !  ^  Thompson,  formerly  ac- 

may  be  jeopardized  the  American  and  Canada.  He  asked  the  h^nk  ,  ill- ^  eountant  Montreal  branch,  hat;  now 

depositor  may  not  be  bla.med  for  be-  nianagers  what  factors  wer®  most  voriang  V-  coniit-  i,of.p  appointed  assistant  manager, 

ing  sc.epucal  of  banks.  im,S,mnt  in  bringing  deposits,  wbe-  '^dKcus%n^  '"'ZZ,  -s"  ^  <^randma.ison.  for- 

The  reaiiOD  for  these  bank  fajlures  ther  advertising  or  personal  solid- 1  “u"'. lucrly  .assistant  accountant.  Moat- 

have  often  been  reduced  to  one  tafion  was  the  more  effective,  etc.  i  ^  n-i  branc.b.  has  non-  been  appoint- 

cau.se.— too  small  a  capital  and  sur-  rhe  investigation  demonstrated!  vour  exnerienVV  ‘  is  the  ili- far"  ed  accountant.  .Montreal, 
plus.  But  it  is  the  opinion  of  tic  pevond  all  possibility  of  contradie- ,  fnr  ^  in  h.iiVim-  ''  ^  •lohnstoije,  formerly  rnan- 

Fedcral  Reserve  students  that  m  the  tion  that  the  strongest  assets  of  lie  I  ^  hrZ,-h  appoint- 

regions  wiere  these  failures  arc  up-  bank  are  its  frienships;  the  best!  ,  «-  y  ^  cd  manager  at  Golden,  R.F..  vice  F. 

permost.  the  average  size  of  the  possible  advertisement  that  a  bank  i  '  ' _  I'-  Graban.  resigued.  t.  B.  BlaeV. 

suspending  ba.nks  is  almost  equal  to  can  have  is  a  satisfied  jvitron.  I'hiily  :  formerly  manager  at  Foam  hake, 

that  of  banks  remaining  solvent,  tn-o-thirds  of  the  replies  indicated;  Sask.,  has  now  been  appointed  man- 

Hence.  tbc  causes  must  be  sought  customers -were  attracted  on  the  rec- j  attractive  and  ager  .it  Dafoe.  Sask. 

in  bank  practice.  ommendation  of  friends  who  ^-cre  i  building  K.  M  yfils'm,  formerly  account- 


plus.  But  it  is  the  opinion  of  tie  peyond  all  possibility  of  contradie- 
Fedcral  Reserve  students  that  in  tic  tpat  the  strongest  assets  of  lie 
regions  where  these  failures  arc  up-  pauk  are  its  frienships;  the  best 
permost.  the  average  size  of  tbc  possible  advertisement  that  a  bank  i 
suspending  ba.nks  is  almost  equal  to  can  have  is  a  satisfied  jvitron.  INiJly  ; 
that  of  banks  remaining  solvent,  two-thirds  of  tie  replies  indicated  ; 


)>H.\T  BEFTi 

YOIR  E\FERrE>(T  J 

Canadian  bank  managers 
gcneraJly  -will  be  interested  in 
this  article  which  goes  to  show 
that  it  is  the  man  rather  than, 
tie  bank  that  make-s  for  the 
success  of  the  branch. 

The  views  of  managers  in 
different  p.arts  of  the  country, 
working  under  varying  condi¬ 
tions,  would  be  of  interest  in 
fu-pt.ber  discussing  the  ques¬ 
tion  as  to  what  wake.s  for 
banking  .success.  M'bat.  in 
your  experience,  is  the  big  fac¬ 
tor  in  succcs.-i  in  building 
business  In  .a  branch  bank'.*  — 
J.  tv.  T. 


AoPagesdf 

Helpful  Advice  about 
Good  Home  Building 

BEFORE  you  buy,  build  or  alter,  you  should  read  "A  Real 
Home”.  It  contains  information  on  every  problem  of  home 
building,  from  financing  to  the  choice  of  material.^. 

Throughout  the  Book  arc  numerous  coloured  pictures  of  good 
homes  by  leading  architects.  Its  information  will  help  vou 
in  making  your  plans  and  discussing  them  with  archiicci.s  .md 
builders. 


you'll  enjoy  this  Book, 
charge  >or  obligation. 


W'riic  us  and  wc  will  send  it  without 


TTic.se  regions  sho-w  local  banks  satisfied  customers, 
of  moderate  size,  financing  primari-  centage  -was  from  -fifty  to 
ly  tbc  cash  crops  of  the  farmers,  fivo  per  cent. 


suniiiaDiiai-iooKiD^  iianK  DuiiaiDg.  K.  >f  uilsif>i3,  formerly  account*  ^ 
The  imporUuce  of  a  flisnitied  and  ant-telicr,  Xort:h  Wlnnipep-  braucli.  i 
appropriate  banking  home  iy  one  of  has  been  appointed  assistant  ac- 


COPPER  isf  BRASS 

RESEARCH  ASSOCIATION 

67  Yoogc  Street,  Torouto  2 


the  dcOnitc  single 


ail  eount-int,  tViudsor.  Ont. 


These  banlre.  in  oUjcr  words,  are 
sources,  hut  lake  the  type  of  long¬ 
term  paper  that  is  held  to  a  ininl- 


Tbc  replies  indicated  that  if  a 
bank  could  make  its  customers  feel 
that  they  .arc  dealing  with  men  of 


mum  by  motropolitan  banks  with  human  sympathy,  understanding  j 
largo  resources.  Tn  this  they  ba-ve  consideration,  men  -who  arc  not 
the  co-operation  of  the.  Federal  Re-  oojy  approachable  but  glad  to  heap- 
s-erve  Bsaiks,  which  accept  technl-  proacbed.  then  those  customers  In- 


cally  eligible  i>aper,  but  enquire  gf  jpetivcly  became  valuable  mediums  j 
much  more  lightly  into  the  quality  ^qj.  circulation  of  those  facts.  A 
of  the  pai>er.  man  i*,hx)  is  well  treated  and  aatle- 

Tbe  result  has  been  that  whole  fjed  not  only  becomes  a  permanent 
areas  of  the.  agricuitujal  United  and  profitable  customer  but  a  -walk- 
Rtatee  to-alay  esijoy  Uttlc  banking  in  jng  advertlsoraent  as  well.  Perwpeo- 
(he  modem  sense  of  the  term.  pj^.  inquiry  indicates,  give  much 
These  great  areas  better  de-  thought  to  the  financial  responsi 
FCribed  as  "unbankable."  and  con-  pUj^ty  of  the  institution  before  mak- 
sUtute  Important  sections  of  the  jng  np  their  minds  to  do  businct-s 
country  -with  chronic  frozen  aasets.  ,^th  it. 

Should  any  part  of  the  credit  struc*  regards  the  location  of  the 

tUTO,  In  the  tndnstrial  reglons.-wcek-  j>ank  in  relation  lo  .'ecijring  busl- 
en,  there  -would  be  no  possibility  of  ijf.gg,  g  Toronto  banker  st.ated  that 
recruiting  credit  strength  from  u-bilc  location  might  occasionally 
these  rural  d-istrlets.  What  is  more.  p]ay  a  large  pa.rt  be  did  -not  believe 
since  these  areas  arc,  tn  effect,  draw-  y,at  a  -w-el!  located  bank  could  win 
-jng  upon  the  surplus  of  the  sounder  long  run  if  the  other  factors 

^nduatrinl  areas,  they  would  add  to  adverse.  The  conveniently 

the  difficulty  should  tighter  oondl-  located  bank’  has  an  advantage  o^■e^ 
lloofi  extet.  This  Achilles  heel  of  com-petitors  that  Is  not  to  be 
OUT  credit  system  -will  not  be  no<tod  o-Terestimated.  but.  a.ny  inadeqiiacy 
until  our  otherwise  swift,  running  pf  certain  other  more  important  fca- 
cradlt  eystero  becomes  lame.  'When  turos  tn  the  bank’e  organization  is 
this  happens,  the  "unbankable’'  pretty  certain  to  render  it  of  only 


YWew-hew/ 

BY  60LLV 
'AT  5LEJ6ti 
in-TlTtaf  lOAP  LOOKS 
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Tt)0  too)  \ 
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.Worse 


arcae  will  add  to  tho  fall. 


relative  and  temporary  -worth.  There 


To  T'emedy  this  Bltuation  chain  ^^n  he  no  doubt,  however,  of  tho  Im- 

baaklng  Byotems  have  grown  up.  - 

notably  on  the  Pacific  Coast  This  deposits  by  oommerolal  banks, 
dovelopmeot  Is  to  be  regretted,  as  It  These  deposits  have  bean  deflected 
affects  local  bankers  adversely,  and  from  ibe  rigidly  safeguarded  ta.v- 
.vet  has  none  of  the  virtuos  orf  reg-  Ings  institutions  Hence  -when  there 
ulated  bmneb  banking.  But  It  has  are  bank  suapenslons.  the  commer- 
srisem  In  response  to  a  need,  and  cial  depositor  who  has  borrowed  is 
shows  the  incapacity  of  the  present  far  better  off  than  the  sa-idngs  de- 
systero  of  unreguJated  fin  effect)  positor  who  has  to  see  hit  depocit 
local  banks  to  rope,  adcquatelywitb  taken  up  by  the  receiver.  The  us® 
rural  financing  Another  buttress  of  savings  is  the  largest  factor  tn  j 
of  stj-engtb  to  the  rural  banks  has  keepi-ng  up  an  appearance  of  solven- ' 
been  the  active  bidding  for  ss-vings  cy  -with  many  commercial  banks 


Banks  are  definitely  or  king 

To  Standardize  Cheque  Forms 


The  q-ueetion  having  been  raised  tee  of  three,  to  b®  appointed  by  th® 
as  to  -what  steps  are  being  taken  by  presideat.  prepa-r®  a  list  of  the  va- 
th®  Canadian  banks  to  bring  about  riotts  instruments  referred  to.  muse 
-  tanda-rdization  of  cbeques  and  other  In  Canadian  banks.  ;  ub.ioct  to  the 
fornu;  of  bank  paper,  the.  follo-wtec  foregoing 

resolutions  pasrLd  at  Ih®  annual  Further  re«.ol-ve®j'  that  the  banks, 
meeting  of  the  Canadian  B.ankerr.'  after  tbc  committee,  has  sqttled  upon 


/^driver'  \ 

..  \OR.  ViPtf)/ 


v5-.rv 


AHD  IH  THE  MEAHTihC — 

!  ?  fV  >/  p 


Aspo®iat!on  -wiU  no  doubt  be  of  tn 
t®rest  to  bank  men  gen®ra.ll.v; 


sires  In  a.reordaure  with  the  forego- 
ling.  shall  i.-n  future  orders  for  their 


This  is  the  open  season  for 
truck  drivers,  overloaded 


On  motion  resolved  that  the  Aesso-  oven  forms  to  lithographers  and 
nation  approve  of  tb®  adoption  of  printers,  give  instructions  tbatsiros 
definite  sires  of  chrque.s.  drafts,  and  arrangement  of  .'.ubjert  ma-tter 
not®s  a.nd  other  i:omm®r®laI  mstru-  on  the  face  of  choq-uet,  and  otljer  in- 
ments  as  well  as  uniformity  in  at-  struments  shall  be  in  acoordaair.e 
rangement  of  sublect  matter  on  th®  therewith,  and  -will  us®  their  best 
face  ot  cheques,  th®  3iz®r,  to  b®  puch  endeavors  to  ha-ve  theiT  clients 
aE  may  b®  adopted  ®l:-.e-where  hi-  adopt  th®  swne  statidardf.  -ui  anv 
I'ommercaal  instituticmi  special  forms  -which  the  clients  them- 

Fiirther  resolved  that  a  commit- 1  sedvos  may  have  prepared. 


Money  and  Exchange 


pX  truck  drivers,  overloaded 
sleighs  and  profanity. 

Those  responsible  for  loading 
should  remember  that  the  laws 
of  gravitation  and  friction  are 
still  in  force  and  it  is  just  as 
difficult  to  pull  a  loaded  sleigh 


over  bare  ground  in  winter  as  it 
would  be  in  summer. 

Some  thought  should  be  given 
also  to  the  horses*  to  say  nothing 
of  the  thousands  of  passengers 
that  are  daily  held  up  on  their 
way  to  and  from  work. 


Currenrv 

Country 

Norma) 

Current 

P.C.  of 

'Value 

discount 

Sterling . 

G  Brit-tin  N  Y  Fuads 

$4  S6  3-3 

$4  84V|. 
^.SSVa 

4 

3 

Pranc . 

.France . 

19.3r 

3.93c, 

-796 

Belga .  . 

.Belgium . 

13  UOHr 

13  91® 

par 

Lira . 

Italy . 

19.3c 

4.27c 

77.9 

Milrele  (paper) . 

Brazil  . 

32,4c. 

11  90c. 

63.3 

Crown . 

.  Denmark. . . . 

26.8c 

26.66c. 

.5 

Crown . 

.Swedeji . 

26.8c. 

26.68®. 

4 

The  money  market  pursued  a  steady  course  during  the  past  -week,  i 
changefi  being  of  a  negligible  character.  ! 

'fhe  only  currency  to  show  a  fluctuation  of  more  than  one  point  was 
mllrcls  -which  were  down  fractionally  at  11.90  from  11.93.  Canadian  funds 
In  New  York  -were  unchanged  at  a  discount  of  5-32  of  1%. 
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Record  of  Canadian  Stock  Markets 


NEW  YORK  STOCKS. 


-W’cpli  rnUiiiK  Ff'b.  S.  1927- 


Do.  piff . lit) 

Aiti.  Salfs  . 

Do.,  j)ref . '  .  <i)i 

Asbpsto.s  . :>;! 

Do.  prof . .SI 

ArnolO  Bros . IS 

Do.  prof . St) 

Stifrar . as 

Do.  pi-pr . 90 

■Rarcalona . .99 

Jlpigo  fan.  pref.  ..102 
UpII  Telephojie  .  .199 

Brant,  ford.  prcf. ..  22 

Brazilian . 11.5 

Do.  prof . lOfi 

B.f.  Kl.  Uy..  pre.  O  .  .  .  . 

Do.  Dof.  u . . 

Do.  o%  Cm.  prrf . 

Do.  Con.  Drb . 

B.  C.  FisIiinK .  8ii 

33.  K.  Bteol . 

Do.  l.st  prof . 19 

Do.  2nd  prof.  ...  2 

Brompton . ,92' 

Build.  Products  .  .  94 

Burt,  P.  N . 59 

Do,  pref . 

Calgary  Power  .  ... 

Canada  Bread  ..  .90' 

Do.  1st  pref . 110' 

Do.  pref.  B . 104' 

Canada  Cement  ...129 

Do.  pref . 119 

Canada  Foundries  .  .  . 

Do.  pref . 

Canada  l,ife  . 

Canada  .\.\V.  Land.  .. 
I'nnada  .S.S.  Dines.  9»i 

Do.  pref . Si> 

Do.  Vot . 93  > 

Can.  Bakei  ios  "A”.  29 
Do.  1st  pref.  .  .  .  9S 

f.an.  fanners . 21 

Do.  pref . 79 

fan.  Car  &-  Found.  .  IS’ 

Do.  pref . 90’ 

f'an.  Conn.  "A”..  ..  .. 

Do..  "B’ . 

Do.  pref . 41 

<'an.  «'onvcrter.s  ..100 

•  'an.  i^ottons  . 

Do.  pref . 100 

•  'an.  Fairbanks  ...  SO 

•  'an.  Foundries  . 

Do.  pref . 07 

fan.  <!en.  dec . .IS' 

i)o.  pref . fiS' 

f:tn.  Ind.  .\icobol  ..-24? 
fit  11.  Iron  F . 12 


ipen.  Il'pli 
S4  S.-)'.i 


l.ow  Close 
SI  S3 


Price 
Siilis  Chans: 
212::  —  1 


'  Missli  l,ovv 
831.,',  82 


s.\ 

SI 

sr-’.j 

9897 

1 

so-; 

1ft  >4 

IS'j 

IS'a 

146 

19  ' 

s»; 

SI 

86 

42 

88 

:;8'4 

-7  *2 

27  Vo 

382 

— 

30.« 

no 

90 

90 

25 

92 

4iv. 

41 

100.3 

J- 

iK 

41  ••>4 

I  02  “4 

102 

102  <.7 

72 

*2 

102  ”4 

HOU, 

139 

14'l'/i 

399 

+ 

1'4 

142 

23 

22'i 

22Vj 

‘220 

1I7’» 

.113 

1 17 

22739 

T- 

ii/i 

tl7!.4 

lOG’-i 

106 

locv. 

460 

106 ’2 

'S!)7« 

'  83 

88 ’i 

4080 

4I' 

o'  • 

89?4 

Ifl  ‘ 

IS 

is 

IS,'.  ■ 

1 

19 

-  4<i 

2  34 

2 ’4 

5  2 

331.4 

4*12  *.> 

33 

1546 

-t- 

35 

95 

93  ’6 

95 

19 

1 

9o 

r,9u 

58-2 

59’^ 

125 

_1_ 

60 

107 

j  - Week  endiiifr  Fob. 

Stoek.  Open,  lliak.  Do 

(.Shredded  'W'lu-al  old  ob’-  ,'t)'.,  .'.i! 

!  Do.  .'Vew . 

Southern  <'aiiadii  ..  89  S9  SO 

'.Spanish  Uiver  ..  ..  99’..  lOo  ..,  99 
|.Spanlsl»  tliver  pf.  .114  "  111  '  113 
Stand.  Cheni.  pf.  .  .  .  .  ^  .  . 

I  Do.  pref .  '  .  . 

I  Steel  of  fanada  .119’,..  129’'.  I  Iff 

I  Do.  pref.  ..  ..  ..191  ■  133’,;  190  • 
3tl  3(:  30 


Price 

Sal.'s  Change  High  1.. 


.  90’;.  92 

.  llO’i  110 
.104%  104 


ISa’i  129 
120'/i  119 


.  107  107 

.  f.O  50 

125  +  I’is  92  9014 

20  .  110'^  lOS’i 

73  —  ’i  10414  103 
7414  +  6  135JS  12414 

76  -f  Hi  12014  117 


(I.  .  . 

^•S  4  06 

of 

36 

;hi 

43.3 

z 

••• 

39 '4 

25 

..  S6'4 

S9'* 

85’i 

SfiJs 

3243 

S9'4 

82 ’2 

..  33’i 

34 

33 

23 

205 

;l3 

MM 

2n 

29 

8 

33 

’21» 

.  98 

99 

93 

99 

62 

JL 

i. 

104’.'. 

98 

1‘3> 

.  .  21 

'}  7,  *-v'. 

2l 

25 

no 

1 

30 

21 

78  =i 

7874 

403 

80 

TO 

i’ii 

.  IS’i 

481.2 

47’<4 

■18 

765 

... 

50 

4.3  ij. 

..  90  ti 

91 ’2 

no 

91 

783 

■ 

92  *« 

89 

— 

4V  '  ' 

4  V  ’  ' 

4'0’iv 

iii' ' 

■  ibb 

+ 

46  ■ 

30'  ' 

4vb 

.  .100 

102 

100 

102 

373 

102 

100 

125 

120 

8% 

..160 

160 

160 

10(1 

10 

100 

95 

6^c 

. .  so 

80 

so 

SO 

17 

80 

so 

.  .  67 

(i; 

67 

67 

25 

67 

..  .->8 ’4 

.30 

50 

.30 

13 

— 

8 '-4 

58»4 

30 

r.g'4 

57 

5714 

252 

— 

58  >i 

56% 

7% 

.  .  -24  ?4 

2u 

24 

2444 

5155 

— 

25!4 

21’4 

*1.25 

lSterllns^  foal  ..  . 
.  St.  Law.  Flour 

(  Do.  pref . 

I  Totike  Bros . 

I  Do.  pref . 

I  Try  City  By.  .  . 
Tuckets  Tobacco 

Do.  pref . 

Twin  City  ..  .. 

Do.  pref . 

Viau  Bbseiiits  ..  . 

Do.  pref . 

Victoria  Roll  .  . 
VIpond  Con.  .  . 
tVabasso  Cotton  . 
Wayagamack  .  . 
■\Ve.st.  Can.  Flour 
Do.  pi-ef . 


.  .  .  Do.  prof . 

$3  West  Kootenay  pf. 
%  I  Winnipeg  Elcc.  . 

05  I  Do.  pref . 

eVo  j  Wod.s  Mfg . 

‘To  j  Do.  pref . 

Bankst 

•  •  Canadlenne  Xat.  . 

•  •  I  Commerce 

(Dominion . 

Imperial . 

Montreal . 

Nova  Scotia  .  .  .  . 

•  •  I  Royal . 

<’  !  Standard . 

1  Toronto . 


64*4  64% 

G;!’,i 

64  4^ 

92^*  . 

66 

62 'i 

100  loo 

100 

100 

20 . 

100 

100 

So  S6 

-S6 

SG 

20 . 

88 

86 

no.o  i!G3 

1  .  6<*i 

i  Igi! 

500  . 

1.63 

1  /62 

108  112 

108 

112 

.390  --  4 

112 

10:3 

50-/,'  50'.: 

49 

48'- 

242  —  1  ?4 

54% 

19 

. .  22  22 

20 

22 

05  . 

2  4 '4 

20 

102  102 

102 

102 

6  . 

103 

101 

29  29 

29 

2S  . 

29 

25 

.  7  77 

77 

77 

7  . 

78 

74’3 

•hi.’i  g;!’^ 

62 

•’;io4 

831  —  14 

661.5 

GO'.., 

24  2 

LM1 

240* 

244 

267  -4-  2 

248 

220 

124-1 

227 

227 

225 

99  . 

230 

223 'i 

124-1 

220 

222 

2  1  !>  *  5 

r*  M 

238  3 

222 

214 

1  2-~l 

290 

290 

2S(; 

286 

7.3  —  4 

0  q  r, 

27-* 

livi 

30," 

310 

.307 

Xil8 

I-',  1 

310 

298 

1 6<r- 

261 

264 

260 

260 

22(J  —  4 

26G 

260 

12-:-3 

20.5 

203 

205 

205 

(.1  . 

207 

19G 

1  9  r*. 

226 

236’:. 

23 .3 

23i;>4. 

79  --  15 

238 

232'i 

12Vo 

1 927  Price  Range 


MINING  MARKET 

Toronto  Mining  Market  'Transactions  for  'Week  ending  Feb.  9, 1927 
^urn^ed  by  Stobie  lorlong  &  Co.,  Toronto 


Am.  Maifnrto  .  1^* 

r^n 

.'m.  ^ar  F  .  .  10*?  i  .' 

.\ni.  I 

.Am.  Siiin  /ir  C’om  .  r* 

Am.  SmcItiiiK  .  .  141 

.Am.  St,f>ol  Koundrifts  . 

Am.  Suga’’ 

Am.  Tci.  Tel. 

Am. 

Anno' nda  (’opper.  46*  ; 

'trhiflon . IR4*i» 

Kaldwin  T.oco  .  160*4 

Halt.  Ohin .  llOtvi 

Rolhlohem  Sto«?l  (B) . 

HronklynR.T .  66  *j 

ralifornia  Pptrol .  81^4 

Tanadian  Pacific.  .  . .  178 

tVntral  Ijoather .  8A4 

t'Vrro  do  Pasco.  .  62 

f ’handler  Motors  ..  10 

(’hlcajro  M.  *  St.  P, .  11 

('hioaco  Kock  Ts .  74 

Fhile  ('opner  Co .  .86*4 

Colorado  Fuel .  5.A*-:{ 

rVmsolidatcd  Gas. ...  101 

C/ontincntal  Can .  71 

Corn  Products .  48"  s 

Crueiblp  Ste«»l .  93 

Cuba  Cane  Sugar. ... 

('nlumbia  Ga.s . . 

Krie  Itailroad .  45^ 

Famous  Players .  109’s 

Freeport  Texas .  4\^n 

General  Electric .  84*4 

General  Motors.  .  .  155®* 

Goodrich.  50** 

Great  Northern  pref .  86 

Great  Northern  Ore..  22 *j 

Gulf  States  Steel .  .  55*4 

Inspiration  Copper. . .  23?4 

Internat.  Harv.  N.J. .  147*  j 

Internat.  Nickel .  41 

Int.  Merc.  Marine.  .  8*ii 

Do.,  pref .  4ITJ 

Internat.  Paper .  .55  A 

Kelly  Springfield ....  10 

Kennecott  Copper  . .  61  *.» 

Tiehigh  V'alley .  119?4 

Miami  Copper .  15*  ^ 

M.  St.  P.  &  S.S.  M...  37*4 

Missouri  K.  and  T. . .  39 

Missouri  Pacific .  44^4' 

National  Lead .  166K' 

Nevada  Consol  Cop. .  14*^4 


9. 

1927 

1.1 

N'et 

Ciianere 

46*4* 

107% 

-  l'« 

DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL 


DIVIDEND  NOTICES,  ETC. 

TiKCaiiaillinlankofCiNiinrce 


Notice  is  hereby  given  that  a  DITTDEXD  XO.  160. 

DIVIDEND  of  THREE  per  cent.  Notice  is  hereby  given  that  a  fliri- 
upon  the  paid-up  Capital  Stock  of  4^1,4  of  Three  per  cent,  upon  the 
this  Institution  ha.s  been  declared  paid-up  capital  stock  of  this  Bank 
for  the  current  quarter,  payable  on  been  declared  for  the  quarter 
and  after  TUESDAY",  the  FIRST  day  ending  28th  February,  1927,  payable 
of  MARCH  next,  to  Shareholders  of  ^t  the  Bank  and  Its  Branches,  on 


62 

6014 

t>4 

10 

10 

11 

14'.; 

-1. 

aVii 

74 

76% 

-X. 

.as'i" 

.3.3 '4 

— 

' 

5.3 ’.4 

.36 ’4 

Ha 

101 6 

lOO’)! 

— 

71 

68  >4 

48:  4 

19% 

93 

84% 

-X 

lA 

10’,; 

85  tf 

83% 

— 

45(4 

44  tj 

109’4 

109 

— 

in. 

41% 

4- 

1  j{ 

84 '4 

83«4 

— 

'  J 

1.3354 

1-54 

.30", 

.33 

O- 

2% 

86 

86% 

I  record  of  31st  January,  1927. 

•  »  By  order  of  the  Board. 

H  FREDERICK  WTI.LIAMS-TAYLOR, 
2  General  Manager. 

i>4  Montreal,  2l8t  January,  1927. 


IMPERIAL  OIL,  LIMITED 


and  after  Tuesday,  Ist  March  next, 
to  shareholders  of  record  at  the  close 
of  business  on  the  12th  day  of  Feb¬ 
ruary,  1927.  The  transfer  books  ■will 
not  be  closed. 

By  Order  of  the  Board. 

S.  H.  LOGAN, 

General  Manager. 
Toronto,  14th  January,  1927. 


-  <j\  DITlDEm  = 

^  ’"’I  NOTICE  is  hereby  given  that  »  QUEBEC  POWER  C(MIPANY 

-i?i!  dividend  of  twenty-five  cents  (26c  )  |  ^ 1  VlfUAt  VVUUnni 
~  !  per  share,  and  a  special  disburse-  '  .  •  ,  ...  ... 

T  i'  ment  of  twelve  and  a  half  cents  Notice  is  hereby  given  that  a  dlvl- 

—  ’a  (12^4c)  per  share  have  been  declared  three-Quarters 

r  by  the  Directors  of  Imperial  Oil  Lim-  per  cent,  ha.s  been  declared 

Ited  The  same  will  he  pavable  in  on  the  Common  Stock  of  the  Com- 
T  respect  of  shares  specified  in  any  Pa"/  for  the  quarter  ending  March 
^  ^  Sh«re  Warrant  of  the  Comnany  with-  ^Ist.  payable  April  15th.  to  .share- 


.  ^  Share  Warrant  of  the  Company  with-  Payaoie  April  I5th  to  .shari 

’>■  in  three  days  after  the  Coupon  Serial  headers  of  record ^larch  31st,  192i. 

Number  NINE  (9)  of  such  Share  order  of  the  ^ard. 

H  Warrant  has  been  presented  and  de-  .lAiMKb  Wli.bON, 

,  liveredto:  !  Secretary. 

Montreal.  February  8,  .1927. 
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IS.  31 

18.50 

2965  . 

18.90 

17.75 

Low 

COLO 

1  *^ j  Algonquin . 

21 J  Apex . 

18*3  Argonaut . 

2  .\tla8 . . 

22  .Area  .  .  . . 

.90  Amulet . 

I  Baldwin .  . . 

6  Bidgood . . 

2*  a  Buckingham . 

22  Barry  Bollinger.  . .  . , 

18*3  Boischatel . 

3V4'  Chaput-Hughes .... 
214  Columbus  Kirk  ,  .  . 
\2\i  Cons.  W.  D.  Lake  .  . 

3.00  Coniarium . 

21*-j  Corona . 

3  Davidson  Cons. . . .  . 

9  00  Dome  Mines . 

20  Duprat . . 

25  Goldale . 

1*3  Gold  Reef.  .  . 

40;  tj  Gold  Hill . 

20  Grover  Daly . 

18  30  Bollinger  Com . 

18  Hill  Top . 

48  Bowey . 

7  Keora . 

.67  Kirkland  Lake . 

25  Kirkland  Hunting.  . . 

9 . 50  T.ake  Shore . 

21  Laval . 

13.50  McInt>Te . 

30  Maeassa . 

3?4  Night  Hawk . 

30  Newray  Mines . 

12.00  Noranda . 

.  90  Osisko . 

o}i  Pore  Crown . 

4  Preston . . 

1  86  Premier .  . . 

50  Stadacona . 

10  South  Keora . 

5 . 60  Teck'Hughes . 

36  Tough  Oakes . 

3.15  Towagaraac . 

.41  Vickers . 

1 . 09  Vipond  Con . 

2  *  4  West  Tree . 

T  .45  Wright-Hargreaves  . . 

BILVER 

5  Ajax . 

29  Aconda  Copper . 

51  Beavers.  .  . 

1.15  Bourlaraaquc . 

18  Belle  EHen . 

50  Can.  Lorrain . . 

1 . 02  Casle^Trathewey ...... 

3.25  Coniagas . . 

3  Crown  Reserve . 

24  Capital . 

3^4  Everett . 

1.39  Keeley . 

1  *4  Lakeside  Lorrain . 

4  La  Rose . 

2  Lorrain  Cons . 

8*3  McKinley-Darragh  . . , 

2 . 60  Mining  Corp . 

3*'y  Millcrest . . . 

4.90  Nipissing  . 

II4  fJpnir . 

9  Peterson  I.4Ake . 

1 .00  Pioneer . . 

2*3  Wettlaufer.  .  .  . 

3^4  V’ictory  Silver . 

06.50  Int.  Nicklo . 


Investment  Returns. 


Share  sales  Open 

26.400  2»,' 

1.9.500 

129,160  I41  • 

■20,000  o,  ■ 

169,150  6r'' 

126,855  1  .gp 

21.100  n 

r.,500  - 

:98.000  R 
58:1,755  841.; 

94.0.50  o-V- 

R.200  5 

40.000  01 

154.500  18  * 

1oli?2  3.25 

i08,/oO  2.3 1.; 

16.000  3^" 

5,545  q  ?>•; 
188,350  24 

39,300  26 

3.500  11.: 

75.143  44 

120.050  23 

89.992  21.75 
5.800  20’.j 

r,®;550  49 

8-.4o0  13 

64,o50  92 

08,700  26’. 
IS  50 

“82,000  37 

,J.«07  25.60 
>4,100  32 

47,000  5 

32 

12,871  21  75 
4,075  1  00 
24,900  94-., 

8.600  Bt-i 

26,225  1.95 
19,860  61 

73,131  47' 

<5,100  6.43 

67.400  60 
4.365  4.30 

15,950  1.31 

74.144  1.66 

1.000  31. 

33,830  10.00 

12.000  7 

■93.400  33 

16.700  71 

36,.550  1.52 
34.250  22 

18.700  651.; 

85,812  1.22 

2,700  4.25 
15.897  9'3 

54.700  3:i 

6.600  5 
34,376  1.64 

244,400  5'  / 

1,000  11 

10.500  2’; 

6.100  12*4 

9,290  3.40 
8,200  4>. 

21,140  10.25 

111,200  2’t' 

3,000  13 


New  Haven . 

Northern  Pacific . 

Pan ..Amcr.  Petrol.  . . 
'•  Pennsylvania  R.  R.. . 

Pere  Marquette . 

Punta  Sugar . 

Close  Change  Pierce  Arrow . 

Pressed  Steel  Car. . 

2*4  ,  .  .  .  Reading . 

aiv  '  ,t  *e  Republic  Iron  &  S  . 

^  *  *  •  *  Royal  Dutch . 

-*>  "  4,4,'^  &  S.  F 

*  no  Sinclair  (’oosolidated. 

1  -  -.8  Southrn  Pacific.  .  .  . 

1;  Southern  Railway-  .  . 

;  Do.,  pref . . 

‘  *  Studfbakcr . 

*2^  ^  Tennessee  Copper.  .  , 

-  Texas  Oil . 

2  .  v;  Texas  Pacific  . 

Tobacco  Prod.  Co.. . . 

lota  ^  Union  Pacific  . 

9  50  -  20  U.  S.  Indust.  Alcohol. 

22  *j  —  1  u.  S.  Rubber . 

^  2-  F.  S.  Steel . 

^001  '  ^11'  Do.,  pref . 

1  Vanadium . 

‘  ^  *  Westinghouse . 

all?  .  nt'  White  Motor . . 

4D^i  -  3*.  Willys-Overland.  .. 

'2  W'orthington  Pump 


OTICE  is  hereby  given  that  au 
-f- '  application  will  be  made  to  the 


_  j"  I  The  Royal  Bank  of  Canada.  |  .'lontreal.  I  ehruary  S,  192 •. 

1  *4 ;  Toronto,  Ontario,  ■  |  iLAtJ.  ■"  - - 

“  '  I  or  at  the  office  of:  ,  THK  GREAT  LAKES  AND  AT- 

Z  :*  imperial  Oil.  Limited.  LANTIC  CANAL  AND  POWER 

—  56,  Church  Street,  ,  CO.,  LIMITED 

^  , ;  Toronto,  Ontario,  _ 

. * '  such  presentation  and  delivery  to  be 

Z  I  made  on  or  after  the  ]\  OTICE  is  hereby  given  that  an 

^  2»F  1st  day  of  March,  1927.  ^  application  will  be  made  to  the 

■■>4;  Payment  to  Sharelmlders  of  record;  Parliament  of  Canada  at  its  present 
as-  at  the  close  of  business  on  the  15th j  session,  by  the  "Great  Lakes  and 
^  6»: ,  day  of  February.  1927,  (and  whose  |  Atlantic  Canal  and  Power  Company. 
■:  .>’*;  shares  are  representeil  by  Share  j  Limited.”  a  body  politic  and  corpor- 
.1  ^7  ' j  rertificates)  will  be  made  on  or  j  ate,  duly  incorporated  under  The 

—  *•  i  after  the  1st  day  of  March.  1927.  !  ^'ompaines  Act,  R.S.C.  (1906)  chapter 

il  J*  '  The  books  of  the  Company  for  the;  79,  for  an  Act  to  build  a  cnnal  from 

’  I  transfer  of  shares  will  be  closed  a  point  on  l,ake  St.  Francis  to  a 

"■  '•!  from'  the  close  of  business  on  the  point  on  Lake  St.  T-ouis  both  in  the 

—  I'i  I  loth  day  of  February.  1927.  to  the  ('ounty  of  lle-auharnois,  in  the  Pro- 

-^  >'«  I  close  of  business  on  the  28th  day  of  vInce  of  Quebec;  to  extend  said  pow- 

i  February  1927.  enable  it  to  create  a 

’  ’4  By  Order  of  the  Board,  waterway  through  Lake  St. 

1-  3’<.: '  rp  p  McCOBU.  hh  ancis,  from  a  point  at  or  near 

Z  J*  Secretary.  ‘  ornwall,  in  tlie  County  of  Stormont. 

'  4.  'in  the  Province  of  Ontario,  to  a  point 

_  r<4,  Toronto,  Out.  I  . 


Quotations  Unlisted  Stocks. 

Furnished  by  G.  C.  WilliaoiH  &  Co. 
Unlisted  Storks:  Rid  As 


February  1927.  enable  it  to  create  a 

By  Order  of  the  Board,  dfPP  waterway  through  Lake  St. 

T  C  McCOBU.  hhancis,  from  a  point  at  or  near 

Secretary.  ‘  urnwall,  in  tlie  County  of  Stormont. 
->  ^.1  4.  t*>c  Province  of  Ontario,  to  a  point 

nnt  »«ns«-y  Bay  in  the  County 

Toronto,  o  •  - 1  Beauharnois;  to  create  a  deep 

,  I  waterway  through  I.ake  St.  Louis. 

International  Petroleum  j  from  a  point  at  or  near  Melochevllle, 
flnmnanv  Limited  i  point  at  or  near  faughiiawaga. 

^  P  J"  1  '  in  the  ('Olinfv  nf  1  Prnirin!  tn  hiiib! 


.Mta.  Pacific  Grain  com . 

Zon  '  Do.,  pref . 

_ ntz  Canadian  Westinghouse  . 

Z  “i’  Can.  Machinery  pref . 

■  '*  <'oekshutt  Plow  pref . 

1  ni4  C osgrave  Breweries . 

*  Dom.  Power  7%  pref  .  .  . 
Dominion  Power  Common 


Notice  of  Dividend  No.  1.1 


in  the  County  of  l.a  Prairie;  to  build 
a  canal  from  a  poinh  at  or  neiir 
Caughnawaga  to  a  point  at  or  near 


NOTICF.  is  hereh.v  given  that  a  oivirtend  1*1  Prairie  Basin  in  said  county;  to 


United  States  Currency  per 


create  a  deep  waterway  from  the 


7s  oo''’»s  declared.  an<i  that  the  sarne  iviii  p;ist,erly  end  Of  said  canal  to  deep 

8  00  '  I’®  payable  on_  or  '  "h^rca  "ater  in  the  Harbour  of  Montreal,  so 

'21  i  in  anv  Bearer  Share  warianis  a.s  to  make  and  Complete  throughout 


Dominion  Sewer  Pipe . 

54.00 

English  Electric  pref . 

74  00 

Do.,  Common . 

1 .5  00 

B.  Greening  Wire  pref . 

Gunn’e  Ltd.  pref . . 

91 ,00 

,32. 30 

Kinif  Ed.  Hotel  Deb.  **A”  . 

69  00 

Do.,  Deb.  *‘B** . 

61.90 

Mount  Roval  Hotel  pref  .  . 

54.50 

Do..  Common . 

5.50 

National  Growers  let.  pref.  . 

9o.60 

Robert  Simpson  6%  pref  .  . . 

Theatre  Stiieks. 

100.00 

Hamilton  Pantages  pref . 

49.00 

Hamilton  United  Common.. . 

2.00 

Loew's  Buffalo  6%  pref . 

47.00 

Loew*8  Buffalo  Common .... 

1.00 

Loev's  London  pref . 

7,. 30 

Do.,  Common . 

3.50 

IrOew’a  Windsor  pref . 

27,00 

Mansfield  Theatre*  pref . 

54  00 

Palace  Theatres  pref . 

Life  Insurance  Stocks. 

44.00 

38  00  '  specified"  ■  in  'any  Bearer  Share  Warrants  a.S  to  make  and  Complete  throughout 
57  00  of  the  Company  tipon  presentation  and  the  entire  distance  from  Cornwall 
77;oo  delivery  of  coupons  No.  13  at  the  foiiotving  aforesaid  to  the  Harbour  of  Montreal, 

94"oo  The'^Koyai  Bank  of  Canada,  38  aforesaid,  navigable  canals  and 

60  Church  Street,  Toronto  2,  Canada.  ship  channels  Of  a  depth  Of  not  less 
72.00  The  Fanners’  I,oan  and  Trust  Company,  than  30  feet  and  Of  such  width  as 
56  00  The%^m"ers'  liatfkndTrus  »iay  ^e  found  iieccs.sary  to  enable 

6.75  ic,  cockspur  Street.  London.  s.W.  1.  Eng-  ocean-going  Vessels  to  meet  and  pass 
37.00  land.  in  safety  at  any  point  in  the  said 

“  .  .4,-  Petroleum  canals  or  lakes  and  river  channels, 

..  The  Office,”!  of  the  International  Fctroieum  .  .  .  .u 

53.00  I  Company,  Limited.  o>^  by  an  alternate  route  to  build  a 

Ko  no  56  Church  Street,  Toronto  2,  Canada.  canal  from  Hungry  Bay  to  La  Prairie 

The  payment  to  Shareholder.-!  of  record  at  to  construct,  operate  and 

S  rX  the  close  of  business  on  the  «th  day  ot  •  n  t  t  j  x 

?  52  T-ibr^ary,  1027.  and  whose  shares  are  rep-  maintain  all  SUCh  WOrk.S  and  StrUC- 
30  00  resented  by  registered  Certificates  w-iii  be  tures  as  may  be  necessary  in  connec- 
,  made  by  cheque,  mailed  from  the  offices  of  fjon  with  said  canals  and  ship  Chan- 
e  •  the_Company  on  the  Mth  day  of  Fehruaty,  constniC-t  a  viadUCt  Or  vehi- 

22  00,'  •The  transfer  books  will  be  closed  from  cular  traffic  bridge  over  the  River  St. 

.  the  sth  day  of  February,  to  the  liith  day  of  Ijawreiice  from  il  point  at  Or  near 

.  Fehruary.  1927,  inclusive,  and  no  Bearer  Vallpvfield  in  the  f'onntv  Of  Beail- 

.  Share  Warrants  will  be  "split"  during  that  '‘“•ejlieiu.  in  lue  L.ouniy  Ol  jjeau 
30  00 '  period.  h.imois,  to  a  point  at  or  near  Coteau 

. j  By  Order  of  the  Board.  Landing,  ill  the  Coiinty  of  Soulanges 


LfiKf  SuporitJi 
J  jH  .  .  .  . 

LanrofitiiJt* 
l4Uir*‘ni:(Jo  I’u' 
litibl.'iw  .  .  .  , 

Du.  pi « r.  . . 

‘.5  Vli»  aln 
Du.  pV'-f.  .  . 
lattndtui  KKc. 

Loiitiop  St,  Uy. 


102  104 

n2*i  312*2 


410ft  —  1- 
20:  &  2* 
180  -f-  2 


109VL*  101 
120  3l2*i 


Abiiibi . 

Asbratos  pref . 

Belgo  C.  Paper  pref. . . 

Bell  Telephone . 

Brazilian . 

B. C.  Fishing . . 

Can.  Car  pref 
Canada  Cement  . 

Do.,  pref.  . . . 

Can.  Converters. ..... 

Can.  Cottons. .  .  ^ 

Do.,  pref. .  . . 

C. Cf.E.  pref . . 

(Par  value  |50> 

Can.  Ind.  .Ale.  . . 

Can.  Steam  prf . 

C.P.R.  .  .  .  . . 

Can.  Salt  . . .  .< 

Dom.  Bridge. . 

Dom.  Glass . 


Rate  Price 

$5  84 


.350  1.09  1.09  1.00 

,000  2’j  2^i  2''i 

,342  St.  13  8 

35  41.50  41.50  41.25 

1.00 

2's 

10 

41.25 

—9 

■4-^1’’4 

Goodyear . 

7 

98 

7,14 

Loblaw.  .  . 

7 

107>," 

6. of 

Mackav  Companies . 

4 

71 

6.61 

Maple  i.eaf  Milling . 

7 

100 

7.0C 

Massey  Harris.  ......  . . 

Mcf:ofl . 

7 

104 

6.73 

7 

102’.; 

6.82 

MeKinnon  . 

7 

984  a' 

7.49 

Pacific  Burt.  fConveritble) 

7 

103 

tt .  66 

Page  Hersev  (Convertible) 

7 

117,'j 

5.96 

Porto  Hico  Railway . 

Spanish  River  (Participa* 

9*2 

7  69 

—  41 4  Commercial  Life  10^^  paid..  . . 

_  ji'*  (’onfederation  Life  10%  paid.. 

J.  ^  Cont.  Life  20^^»  paid . 

j_  J  ^  Crown  Life  20^^  paid  . . 

_i.  gj  Excelsior  Life  2  O'  o  paid . 

^  Great  West  Life . 

^  Monarch  Life  10%  paid . 

_ 15"*  National  Life  25%  paid . 

^  ^  Reinsurance . 

_  o  Saskatchewan  10%’  paid . 

_ Security  Life  40^f  paid . 

Sovereign  Life  25%  paid . 

1*A  ^un  Life  75' n  paid . 

_o5  *  Travellers'  Life  20^c  paid . 

**  Mortgage  &  Loan  Stocks. 

“  British  Mte.  &  Loan . 

^  ,  .  f ’ommerciai  Finance  pref 
i  ll  London  L.  &  S.  (Par  550.001  . 

®  Midland  Ijoan  Savings . 

"OA  Mtge.  Discount  pref . 

A '22  Peoples  Loan  &  Saxines  . 

”  '5  Security  Loan  &  Savings.  .... 


18,00  22  00 

61  00  . 

40.00  . 

130.00  . 

25.00  30  00 

68  00  . 

410.00  440.00 


. I  Share  Warrant.s^wlll  be  “split’'  during  that 

30  00  j  period. 

•  -  By  Order  of  the  Board. 

“10.00  J.  n.  CLARKE, 

36.00 1  Secretary. 

07  00*  ^  Church  Street.  Toronto  2.  Canad.«, 

20  00  I  31st  J.anuary,  1027. 


....$1.28  24* N 
..  ..  6  87*9 


IjVhII  Uonst. 

'  Mit 

:;r 

3t,  38 

165 

-T- 

2 

38 

3C 

Md.  Ua.v  Co. 

1  •’  M  1 

122  123 

17 

— 

r. 

12712 

119 

7cJ, 

Di>.  pref. 

. 71*i 

72 

71  71 U. 

488 

4- 

*;> 

70 

4<“c 

.Maple  Dvaf 

. 61 '3 

61  *i 

61’i  611,3 

50 

61  li 

61  'a 

Da.  pref. 

. 1  00 

100 

99':i  99ii 

124 

— 

14 

lOIG 

99 

.Massey- 1  lari 

i-s  .  .  .  69.'s 

78 

4560 

-i- 

7 

78 

67 'i 

Do.  pref. 

. 106 

106 ’3 

105'»i  105 

61 

1 

1061,3 

10313 

TUo 

Mex.  I,.  &  U 

com . . 

31 

29 

Do.  pref. 

. 90 

95 

90  95 

*  i> 

3 

95 

77*i 

Mexico  N.tV. 

Ry . 

■Mexicio  Tram . 

Minn.  St.  & 

SS  com 

Do.,  pref . 

'"■7 

113 

6. 

Dom.  Textile . 

..-..*5 

109!; 

4. 

Do.,  pref . 

120 

5. 

Goodyear  pref . 

....  7 

95!; 

7 . 

H.  Smith  pref . 

....  8 

106 

7 . 

Imperial  Oil ....  . 

....*1 

48»,' 

2. 

Jamaica  P.S.  pref . 

...  7 

98 

7 . 

Lake  of  the  Woods .  . . 

..  .12 

1.37 

7 . 

7  78  .  ' 

A  AA  Wm.  .A.  Rogers .  7 

5  ^4  Steel  of  Canada .  7 

6  90  Twin  City .  7 

g  40  Winnipeg  Electric .  7 

00  Common 

g  gg  Bell  Telephone .  8 

Brazilian .  6 

5  12  .  ^ 

6  86  Hritish  American  Oil.  .  .  .2.50 
K  71  Can.  Industrial  Alcohol..  .1.28 

g  ,5  C.P.R .  ..  .  10 

o  02  Canada  Cement  .  6 

6!57  City  Dairy . .  .  .'.V  3* 


7.38  Demand 
6.34  Sterling.  . 
7.00  Belgium.  . 

6.70  Germane  . . 
Holland  . . 

5.71  Norway  .  . . 
5.22  Sweden  .  . . 
5.08  France 
2.70  Denmark.  . 
5.Ji3  Greece  .  .  . 

5.62  Italy . 

4.41  Spain  . . 
3.33  Switzerland. 


Foreign  Exchange. 


New  Vorl;  Montreal 


1 .84  19-32 
•I277»4 
.‘2370 
.4001’ ; 
.2570  ■ 
.2669 
.0.992' 4 
.266<i 
.0129 
.04.92  >4 
1676 
.1923)j 


4  8.-.35 
.027818  ! 
.2:17.9  ( 

.4007.?4 
.  2.980 
.2673 
0.99286 
2670  1 

.0129«4  ' 
.043292 
.1678 
.1926’:. 


UNDER  THE  MANAGEMENT  OF 

POWEM  fXIWg»ORATlW  vr  GiMlAe* 

—  I...  * 

East  Kootenay  Power  Co. 

Limited 

Dividend  No.  It. 

A  DIVIDEND  of  One  and  three- 
quarter  per  cent  (1*4':^)  on  the 
PREFERRED  STOCK  of  EAST 
KOOTENAY  POWER  COMPANY 
LIMITED  has  been  declared  for  the 
quarter  ending  February  28th,  1927, 
payable  March  15th,  1927,  to  thare- 
boldera  of  record  February  28th,  1927. 

By  order  of  the  Board, 

L.  C.  HASKELL,  Srerelary. 
January  28th,  1927. 


IHVIhEM)  MM  hi:  It  l.’Vtt. 

Hollinger  Consolidated  Gold 

New  York  funds  in  Montreal  are  quoted  at  ”|  I  *  *4  J  *'i''OrKS,  power  ])iaiHS  Or  l^anlW’;l^^ 

5-32  of  Do  premium.  [y||npC  |  Jlflltfifl  in  municipalities;  to  transporl 

■  _  *  .  i  by  cable  or  electric  power  all  .stCiiiii 

■  Pe.r.'ional  Liabilitj  1  erv  through  said  canals;  to  inircha.9c. 

THE  BRITISH  AMFRIHAN  fill  .“T:;;:: - ..  .  .  l  lease  or  charter  vcs.sels  or  all  kinds. 

SnMniMU  of  29r  on  he  outsiand- ^  passenger,  freiaht  or  for  tow 

COMPANY  LIMITED  |  Ing  capital  stock  of  the  C  ompanj  has  I  purposes;  to  levy  and  collect 

_ '  been  declared  payable  on  the  -oth,  q,j  vessels  using  the  canals 

NOTICE  OF  \X\r4T.  MFKTiVf  of  February,  I92i.  on  which  date ^  q|-  company,  said  tolls,  in  so  far 

' _  "  *  '*  cheques  will  be  mailed  to  sharehold-  .  .jj;  lockage  only,  through  improved 

This  Notice  is  directed  tn  the  Hnia  ■  record  at  the  close  of  business  i  j-iver  channels,  to  he  subject  to  tlie 

ers  of  Share  ttSants  Tn  .it  ""  '  '  orders  of  the  Governor  i.i  .  "ouncil;  to 

Holders  of  registered  '  cenificatt  |niild  and  ciperate  dry  docks  and  ship 

Sch'mming"''  '  rttmtiS^^tth  "te  ottrnmtu 

'  The  20th  Annual  General  "  i"  '  Assistant- ■  reasurer  j  respecting  the  subsidies  relating  to 

of  the  Shareholders  of  The  British'  ihviiikm)  no  »  i  lom  the  vO\ein- 

_  T-  J  ->•».  w.  '  ment  customs  rebates,  on  all  dutiable 

t  b»id  in  b  vT'  ’  Tho  kaoloif  Qiluor  MinPC  i  employed  in  the  first  eon- 

Hn.  ?  T-^  r  I  ”6  iVeeiey  Oliver  Mines,  i  stmetion  of  the  canals  and  river  and 

fnnTn  ^  X  ’  ^  '  I  fitlitarf  !  >®><e  Channels,  and  on  the  plant  em- 

ronto,  on  Tue-.sday.  ? ehruary  22nd  :  111111160  ployed  in  construction  of  same;  to 

nex  .  at  3  p.m.,  f(ir  the  purpose  ofi  iiabiiiiT.  acquire  by  purchases  or  expropria- 

recemng  and  considering  the  report  Oo  P.ri.ouni  MHi.iiiiy>  ^  the  hatter  subject  to  the  provi- 

Hnns^of^'thc^^rn  |  ,juTar'half-.vrarb-^div‘id7nd  of  8<yf’''plusi  sion  Of  the  Railway  Act,  such  land.s. 

iioDs  Ot  tne  Company  for  the  year’^  bonus  of  4%.  has  been  declared  pay- 1  water  lots,  water  rights,  hlgbway.s. 
1926,  to  elect  Directors  for  the  en-|  aWc  ,.n  and  public  or  private  property,  and 

^Ing  yei^,  and  for  the  transaction!  n'^’p'^F^bruary  2Sth,'^i927.  The  tran.-!-!  also  to  take  stock  in  real  estate  com- 
Of  any  other  business  that  may  pro-,  frr  books  of  the  Company  will  bej  panies,  to  deal  in  all  lands  near  the 

perly  Come  before  the  meeting.  dosed  from  March  let  to  I5th.  both  ^anks  of  said  canals  or  ship  chan- 

Holders  of  Share  "W'arrants.  liy  of  tiie  Board.  I  pels,  .and  to  enter  Into  arrangements 

depositing  same,  together  with  state- !  '  n.  s.  dkni.ng,  i  with  land  companies  with  respect  to 

ment  of  their  name  and  address  with  I  Secretary.  |  ,he  guaranteeing  of  the  bonds  of 

The  Union  Trust  Company,  Limited,  |  Toronto,  February  4th.  _ j  this  company  or  of  their  own;  to 

Victoria  Street,  Toronto,  before'the'  }  cross  railways  or  alter  bridges,  whe- 

19tll  day  of  February.  1927,  will  re- i  UniTPlI  UniiSBIllEnt  COPDOrflllOIl !  ^her  railway  or  other,  on  such  term.s 
celve  therefor  a  certificate  entitling  j  *'**'”**  in’i'i,  and  conditions  as  may  be  established 

them  to  attend  the  above  mentioned  l  Railway  Commission;  to  di- 

Annual  General  Meeting.  If  any'  nrvinT'\ii~vnTI(’F  'vide  the  works  of  the  company  In 

Share  Warrant  Holder  desires  to  be!  uniur,*  4  v,  *  *4,  i  different  sections  for  all  purposes 

represented  by  proxy  he  mav  nomin- ‘  Notice  is  hereby  given  that  the  j  ^vlia:  ;oever,  to  finance  same  separ- 


I  .and  to  regulate  and  maintain  the 
waters  of  Iviike  St.  Francis  to  the 
average  spring  level;  to  acquire, 
build,  own,  lease,  operate  and  main¬ 
tain  or  otherwise  dispose  of  tennin- 
'  als.  harbours,  wharves,  docks,  piers. 

landing  places,  water  lots,  yards,  ele- 
I  valors,  warehouses,  reservoirs,  and 
otlier  structures  such  as  locks,  dams, 
and  all  works  necessary  for  or  inci- 
i  dotital  to  the  production,  use  and 
I  operating  of  electric  hydraulic,  pneu¬ 
matic  or  other  power  required  for 
.said  undertaking,  and  also  to  enti  r 
into  contracts  with  governments,  mu¬ 
nicipalities.  or  individuals  for  tlie 
sale  or  lease  of  same  as  well  as  tor 
water  for  irrigation  purposes;  to 
lease  or  otherwise  ilispose  of  said 
works,  power  or  the  incidental  re¬ 
sults  iu'ought  about  by  the  works 
and  undertakings  of  the  company;  to 
enter  into  iirrangemcnts  with  muni- 
eipalitic.s  to  supply  them  with  energ.' 
of  water,  to  olitaiii  from  them  fran- 
eliises  to  construct  and  operate  w:i!- 
erworks,  power  ))lauts  or  tramways 
in  said  municipalities;  to  transporl 
by  cable  or  electric  power  all  steaiu 
ers  through  said  canals;  to  purehasc. 
lease  or  cliarter  vessels  of  all  kinds, 
either  passenger,  freisht  or  for  tow 


Do.  pref . 

MunarcJi  Knit,  ooin 


Do.  pref . 

54 

52 

aionterey  Ry.  pf.  . 

.Montreal  Cotlon.s 

no 

no 

6<r« 

Do.  pref . 

.nnia  llO'i 

11013 

liflu 

i3  . . . 

115 ',3 

iiov. 

•Mont.  I..H.  &  P.  . 

,  7013  Til- 

70 

71'., 

1914  -r 

iU 

73 

68’3 

*2 

.Montreal  Loan  ... 

.Mont.  Telegraph  . 

‘t  - 

50 

49'4 

sre 

.M-int.  Tram . 

.IT'i’a  17.3 

17413 

175 

89  — 

175 

169 

10% 

■McIntyre  Pore..  .  .  . 

.25.75  26.80 

25.75 

26 . 65 

2590  -fl 

.90 

26.80 

2.3.30 

20<re 

McKinnon  Ind.  ..  . 

21 

20 1; 

Do.  prof . 

. .  93';  9;:'; 

93'4 

bS';,' 

35  .  .  . 

94 

P3'4 

TUe 

Do.  "t  ot . 

Nat.  Breweries  .  . 

,  68-V  HO", 

66 

69 

S700 

'4 

69  a. 

65 

SI 

Do.  pr«»f.  .  .  . 
National  Driok 


Do.  pref . 

71 

71  71  71 

190 

.  71 

65 

Niagara  -Ht.  C.  &  T 

Nipl.ssing . 

10.30 

10.30  9. 85  9.85 

7095 

—  .45  10.30 

8.2b 

1 2^ 

North.  Mexico  P.  . 

51 

51  51  51 

55 

42 

Do.,  pref . 

86 

Nova  Hi':otla  'Steel . 

Do.  pref . 

.  .  .  . . 

Ogilvie  Kloiii'  Mills 

2  in 

237  2i,3  237 

171 

205 

$,3b 

Do.  pref . 

]2'2 

122  122  122 

15 

122 

7<^ 

Ont.  .Steel  Products 

76 

7  6  7  6  V  6 

1 

76 

4b 

Do.  pref . 

.102!4 

103'.4  102'.4  102'; 

10 

102 

T^Te 

•Jttawa  far  .Mfg,  . 

4  re 

Ottawa  &  ITtill  P. 

28 

28  28  28 

35 

28 

Ottawa  Ij.  H.  &  P. . 

101 

6<"c 

Do.  pref . 

1 03  Vz 

ibs’i  ins'i  10313 

99i.;> 

Ottawa  Traction  . 

65 

65  61  64 

76 

—  1  68 

64 

4cib 

Pacific  Burt  .  .  .  . 

.  89 

88 

6% 

Do.  pref . 

106 ’3 

1 06 ’,3  106 ’2  10613 

1 

106 

Page  Her.se..v  . .  . . 

57 

57  56  56 

125 

—  1  591-i 

56 

S3 

Do.  pref . 

116 

ll"',-  116  11713 

-f  IL.  119 

116 

7^r 

I"enman.s . 

187 

207'(i  186  205 

2808 

-!-18  207'4 

IS2’; 

S-Te 

Do.  pref . 

Pioneer  . 

i.08 

1.08  i.08  l.OS 

lubti 

.  1.16 

1.08 

Port  Hope  San.  .  . 

12.3 

12.3  12.3  125 

9 

12.3 

Ttc'r 

Do.  prof . 

90 

7^0 

Porto  Rico  R.v.  .  . 

59  >5 

•'.b’i  no’u.  bb’i 

70 

-f  1  6013 

59 

4^0 

Do.,  pref . 7  117 

Laurentide  Paper . 6  104 

Laurentide  Power . 5  IIG 

Mackay .  7  123 

Mont .  Cottons . 6  110 

Do. ,  pref .  7  115*- 

Mont.  Power . $2  72 

Mont.  Tram . 10  174 

Nat.  Breweries . f  l  68*- 

Do.,  pref .  7  109 

Ontario  Steel .  1  78 

Ottawa  Power .  6  98 

Penmans .  8  207* 

Do.,  pref . 6  10l> 

Price  Bros .  2  60 

Do.,  pref .  6*  2  102 

Quebec  Pow  .  7  220 

^er.  Williams .  6  151 

Do.,  pref .  7  120 

S.  Can.  Pow.  pref . 6  100* 

Spanish  River .  7  99* 

Do.,  pref  .  . . 7  114 

Steel  of  Can .  T  1127* 

Do.,  pref  .  7  133 

Tuckett  Tobacco . 4  72 

Do.,  pref .  7  105 

T^in  City . 5  65 

United  Secur.  pref . 6  105 

Viau  pre.f . 7  86 

Wabasso  Cotton .  $4  112 

Wayagamack . $3  48* 

West.  Grocers  pref . 7  77 

Winn.  Elec,  pref . .  7  103 


Investment  Yields  on  Stocks  and  Great 

Bonds.  I  Hano! 


5  7^  Latest  Insurance  Stock 

4  31  Quotations. 

5  45  Insurance  Investments  Ltd.,  Toronto 

g  og  Comoany—  Bid  Askc 

2  78  .^etna  Casualty .  710 

5  75  Aetna  Fire . ■ .  GO.I  32( 

5  94  Aetna  Life .  580  59( 

g  42  Alliance . . * .  50  Zl 

.5  13  Uritiah  America .  27 

g  12  Camden .  ITl^  IS 

3  gg  Canadian  Fire .  100  lU 

5  g]  Canada  Life . .  760  82; 

.9  .94  Canada  Netiona! .  25 

g  3j  Capital  Life  .  20  22 

3  ]g  Gasualty -if  t’annda  .  80  8.' 

3  37  Casualty  Co.  of  Canada,  Fully  pd.  160  17( 

5  84  f’Ommonwealth  Ins  . 600 

5  97  Commonwealth  Life. .  18  22 

7  04  f’onfederatfon  Life .  55  ,  6£ 

g  ]4  Conn.  General  Life . 1600  165C 

g  49  Continentallns . 136  141 

5  og  Continental  Lite .  43  50 

5  56  Crown  Idfe . 128 

g  g7  Dominion  of  Canada  Guar.  & 

7  g9  I  .\ccident . 335 

5  71  I  Dominion  Fire .  85 

g  1 4  i  Dominion  Ijfe .  .  300 

•1  57  Excelaior  Life  .  65 

g  ,,>  Federal .  600 

g  pg  I  Federal  Fire,  . -  26 

g  gg  I  Fidelity  and  Casualty.  . .' . 165  '  16 

I  Fidelity-Phenix,  New .  95  98 

I  Firemen's  Fund .  89  93 

I  Franklin.. . . 184  190 

J  I  Globe  &  Rutgers . 1500  1620 


ing  capital  stock  of  the  C  ompan>  has  i  jug  purposes;  to  levy  and  collei  t 


been  declared  payable  on  the 


tolls  on  ail  vessels  usin.g  the  canal 


day  of  February,  192-.  on  which  date ^  q|-  company,  said  tolls,  in  so  far 
cheques  will  be  mailed  to  sharehold-  ■  .jg  lockage  only,  through  improved 
ers  of  record  at  the  close  of  business  j  j-jver  channels,  to  he  subject  to  tlie 
on  the  9th  day  of  February,  192-.  i  orders  of  the  Governor  in  i  ouncil :  to 
DATED  the  2nd  day  of  Feliruary.  i,uild  and  operate  dry  docks  and  sliii> 


I.  McIVOR. 

Assistant-Treasurer 


IHVIIIKM*  NO.  ». 


Furnished  by  Watt  &  Watt,  T-’rontq. 
Banks  Div.  Kate  Price 

(in  dollars) 

Can.  Bank  of  Commerce..  12  1*  244 

Dominion  Bank .  12  1*227 

Imperial  Bank . 12  1*  220 

Bunk  of  Montreal .  12  2*  290  x.d. 

Bank  of  Nova  Scotia.  ...  16  308 

Royal  Bank  of  Canada.  . .  12  2*  259  x.d. 


Do.,  pre.f . 

Price  Bros.  .  .  . 

Do.  pref . 

J’rov.  Paper  ..  ., 

Do.,  pr-'f . 

Pure  Gold  .  .  .  . 
Quebec  Power 

Do.  pref . 

•Juebe<!  fly.  L.  It: 
Uoger.s  W  ni.  A. 

Do.  pref.  .  .  .  . 

Ilu.ssell  Motor  .  . 

Do.  pref . 

.sawyer-Mas.sey 

D(i.  pref . 

.shawinigan  Wat 
sherwin-W'ill. 

Do.  pref.  .  .  .  .* 


.-.n  60 

HJl’b  101  ti 


245  —  1 

•84  —  1 
50  -f-  2’ 


90  To; 

fill  2G 

100»i  (i’iCe 


Standard  Bank  of  Canada  12 

Bank  of  Toronto .  12 

l4)an  4k  Trust  f'qmpsnles 

C anada  Landed .  5 

Canada  Permanent .  12 

Central  Canada .  12 

Huron  &  Erie . _. . .  7 

LandeJ  Hanking . '. . .  8 

National  Trust .  12 

Toronto  General  Trusts.  .  12 

]  Toronto  Mortgage .  5 

I  Union  Trust  .  7 

<  Preferred 

.4  meriean  Sales  Book .  7 

I  Canada  Bread  .  7 

j  Csnaila  Bread  "B"  ipar- 
tleipatlng) . 7 


c  watt,  torontc.  Home . 

V.  Rate  Price  Yield  Imperial  Life . 

dollars)  I  Ins.  Co.  of  North  Am 

12  1*  244  5.33  |  Manufacturers  Life.  . 

12  1*  227  5.72  Maryland  Casualty  .  .  . 

12  1*  220  6.99  Merchants  Casualty .  . 

12  2*  290  x.d.  4  .83  Metropolitan  Gas.  .  .  . 

16  308  5.19  Monarch  Life . 

12  2*  259  x.d.  5.40  Montreal  Life . 


5  85  National  Fire . 

5  06  National  Life . 

National  Surety .  . .  . 
5 .05  New  Hampshire  . .  . 

5.48  New  Jersey . 

5,33  New  York  Casualtj*. 
.5.00  Niagara  Fire . 


10  Northwestern . 


ey 

97 

92 

91  »4 

92 

10  .  . . 

...  92  915.; 

...  0  5 

•  *..  Canada  epm^rntr-.  7 

....  Canadian  Genera!  Elrctric3.o0 

W'a  1 1’l 

'.  69 

69 

67'4 

6054  — 

1 ';  69:'4  67'4 

....  Can.  Car  &  Foundry.  ...  7 

.  143 

149’; 

143 

14s 

216  -- 

5  1491-  143 

6e?  1  City  Dairy  (*1.75  in  ar- 

,119 

119 

119 

119 

10  .  .  . 

...  120'c  ns 

7^f  j  rears'.  ...  .  ..  t 

6.60  Rossia . 

!  St.  Paul  Fire  &  Marine. .. , 

7 . 1 4  j  Security  Life . 

6  36  Sovereign  Life  . 


6.73  Travelers . 

5.83  'Toronto  Casualty. . 
6.00  United  States  Life 


.65  I  U.  S.  Fire  .  . 
I  Westchester. 


...  184 

190 

..  .1500 

1620 

...  807 

314 

.  . .  445 

455 

...  215 

22.3 

. . .  605 

.320 

...386 

392 

.  . .  340 

360 

.  ..  62 

55 

...  1.30 

200 

...  102 

106 

...14 

17 

...  84 

89 

.  ..  32 

35 

.  ..  43 

47 

...  780 

7.30 

.  ..  62 

70 

.  ..  238 

243 

.  . .  340 

360 

. . .  .87 

42 

...  88 

95 

...  240 

250 

275 

..  90 

. . .  26 

28 

..  525 

540 

..:  78 

83 

..  105 

. .  25 

30 

..  80 

33 

...  495 

510 

..1160 

1180 

83 

14 

18 

..  205 

215 

..  170 

180 

..  44 

46 

..  27 

;  building  plants,  and  enter  into  ai- 
1  rangenunts  with  the  Governineiii 
respecting  the  subsidie.';  relating  to 
j  same;  to  oiitain  from  the  Govern- 
'  ment  customs  rehate.s,  on  all  dutiable 
Tho  Kooloif  QillfOr  MinPC  i  articles,  employed  in  the  first  coii- 
I  lie  IlCCluJ  wIlwCI  ITIIlIwO,  I  struction  of  the  canals  and  river  and 
I  imitOfl  '  channels,  and  on  the  plant  em- 

LllllilvU  ployed  in  construction  of  same;  to 

Prraouni  MHi.iliiy>  acquire  by  purchases  or  expropria- 

Notiee  i.s  hereby  given  that  the  re-!  tio"-  til©  halter  subject  to  the  provi- 
gular  half-yearly  dividend  of  S</f.  plusj  .91011  Of  the  Railway  Act,  such  lands, 
a  bonus  of  pr,  has  been  declared  pay- |  water  lots,  water  rights,  highways, 
holders" -lf'’?eco^d^;\^hl^■losXfS  ftt*’”®  ^  Pfiyate  property,  and 


perly  dome  before  the  meeting 


By*order'of  Gie  Board. 


depositing  same,  together  with  state- ! 
ment  of  their  name  and  address  with  j 
The  Union  Trust  Company,  Limited, 
Victoria  Street,  Toronto,  before'the' 
19th  day  of  February,  1927,  will  re- i 
celve  therefor  a  certificate  entitling  j 
.  them  to  attend  the  above  mentioned  i 
'  Annual  General  Meeting.  If  any ' 
Share  Warrant  Holder  desires  to  be  I 
I  represented  by  proxy  lie  may  nomin-  i 


R.  S.  DFNI.NG. 

Hecretury. 

Toronto.  February  4lh.  1927. 

United  hnuseiiient  Corporation 

LIMITED 

DIVIDEM)  NOTICE. 

Notice  is  hereby  given  that  the 


ate  any  registered  Sharehtilder  forii"®8ular  quarterly  Dividend  of  Twoj  ^tely  ; to  Issue  bonds  on  such  separ- 
this  purpose.  Proxy  forms  may  be'P®*"  being  at  the  rate  ate  sections  so  that  each  district  sec- 

obtained  at  the  office  of  The  Union  i  P®’’  P*''  Uou  may  be  covered  by  a  separate 

Trust  Comnanv  Limited  Victo-la' been  declared  on  the  Prelerrea  fjeed  of  tru.st  covering  such  section 

_ _ _  Icnnl.-  „r  tho  f’nmnjinv  for  the  ouar-  or,,1  •*=,  o-noolnllir  and  o^v. 


aild  payable  on  that  date_  to  Share-  elevating  and  forwarding  business 
holders  of  record  the  15th  day  of  and  generally  to  have  all  powers  ne 


Street,  Toronto,  and  must,  if  pres-  Company  for  the  duar-  and  its  revenues  specially  and  ex- 

ented,  be  authenticated  by  exhibition  ending  the  28th  ’  ®>usively:  to  carry  on  warehousing, 

of  the  certificate  of  deposit  of  Share  payable  on  that  date  to  elevating  and  forwarding  business. 

Warrants  holders  of  record  the  loth  aay  m  and  generally  to  have  all  powers  ne- 

Return  of  Share  Warrants  so  depo-  P'e'»-uary.  1927.  .®®8«ary  oj-  Incidental  to  an  undertak- 

sited  will  be  made  after  the  Annual  By  Order  of  the  Board,  mg  of  this  kind. 

General  Meeting  or  adjournment  K.  F.  McMAHON,  THE  GREAT  LAKES  AND  ATLAN- 

thereof.  upon  delivering  up  to  The  Secretary-Treasurer,  j  TIC  CANAL  AND  POWER 

Union  Trust  Company,  Limited,  the,  j  COMPANT,  LTAIITBD, 

certificate  issued  in  respect  thereof. '  Financial  Times  reaches  .n  J.  W.  Harri.s. 

A.  I..  ELLSIVORTH,  -  (.jass  of  people  who  are  interested  Secretary 

Secretary,  j  and  able  to  hny  investment  seciirl-  1200  Sanguinet,  Montreal, 

DATED  at  roronto,  P'ebruary  7,  1927.';  ties.  January  24,  1927. 


February,  1927. 

By  Order  of  the  Board, 

E.  F.  McMAHON, 
Secretary-Treasurer. 


cessary  or  incidental  to  an  undertak¬ 
ing  of  this  kind. 

THE  GREAT  LAKES  AND  ATLAN¬ 
TIC  CANAL  AND  POWER 
COMPANT,  LiyilTBD. 

J.  W.  Harri.s. 

Secretary 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  '  TELEPHONE  PLATEAU  6261 

We  Specialize  in  Canadian  Mining 

SxOBIE-IbRLONG  &G 

STOCKS  BONDS  GRAIN 

Head  OfHcc:  Reford  Buildind 

BAYAND -WELLINGTON  STS.  TORONTO 


STRONG  MARIET  |  Heard  in  the  I 
SHOWS  AVERAGE  Board  Room  I 
IIP  Fin  I  PfllNTI - - - 

rULL  I  will  1  Mjrj  jjjj  (jjstinctly  improved  meas-j 
- -  VV  lire  of  participation  Canadian! 

General  Strength  in  Broad  and  markets  again  pushed  into  new  high: 
Acrive  Market  With  Many  j  ground  dnring  the  past  week  and  , 
j,  '  although  it  was  still  apparent  that 

reatures  |  operations  were  being  confined  main- 

-  !  ly  to  the  sound  investment  issues,  a ! 

BRAZILIAN  SCORES  GAIN  |  renewal  of  optimism  as  to  the  out- 


LOWER  EARNINGS 
COCKSHUn  PLOW 

-  V  I 

Report  Shows  $4.73  Earned  on| 
Preferred  Against  $4.84 

Last  Year.  i 


i  ground-  during  the  past  week,  and, ;  -  l 

'  although  It  was  still  apparent  that  (From  the  Toronto  Bnreau  of  The  I 


operations  were  being  confined  main- 
!  ly  to  the  sound  investment  issues,  a ! 


Finanrial  Times.) 

Toronto.  —  The  annual  financial 


ireneti^l  of  optimism  as  to  the  out-L^^^,p„^  Cockshutt  Plow 

1  look  for  the  current  year  was  Iqdi-  .  t  r 


Outstandine  ’  Advance  of  29 1  cated 'by  Vh^  '^c^ntlnu^r  broadening  for  the  year  ended 

UWstMding  Advance  or  December  .31.  1926.  shows  earnings 

roinis  to  AOU  oy  yrgi  e— — ,  Many  losues  which  were  consider-  slightly  less  than  in  the  previous 
Bridge,  Sherwin-Williams,  and  I  ed  in  some  quarters  rather  over-  year.  Net  profits  available  for  pre- 


Fishing  Also  Feature 


e.xtended  at  former  levels  were  push-  fprred  dividends  was  equal  to  $4.73  : 
ed  up  still  higher  in  the  strong  buy-|  a  share  against  .$4.84  in  1925,  before  1 


MONTREAI. 

HAMILTON 

BKANTFORD 

MONTREAL 


Private  Wire 
Sy^em 


KITCHENER 
OSHAWA 
ST.  CATHARINES 


141  Notre  Dame  St.  West 


Aft....  in  it«  ..ioarfv  i  week,  but  It  Is  rather  |  allowance  for  uncollectable  accounts  | 

After  an  interruption  in  its  steady :  significant  that  practically  all  of  written  off. 

upward  trend  tor  the  past  2  to  3  j  these  stocks  have  distinctly  construe- 1  Directors  in  their  report  to  the  | 
weeks.  The  Financial  Times  market  fiictors  pending  and  also  are  re- 1  shareholders  say  sales  for  the  year, 
average  of  15  active  common  stocks  P*-®*’®utatlve  of  industries  which  ap-  again  show  improvement  in  Canada,! 

listed  on  the  Canadian  markets  P^ur  assured  of  an  even  greater  though  the  competition  of  import-  * 

again  reached  into  new  high  ground  1  measure  of  prosperity  in  tlie  current  |  ed  American  farm  implements  has 
for  all  time  during  the  past  week.  '  year  than  last  ’  ;  been  marked  and  has  called  for 

establi.shing  a  high  figure  of  123.0  j  ^  i  greater  sales  expense  and  service  , 

on  Monday  and  closing  the  period  at  National  Breweries.  I  in  order  to  hold  the  volume  of  the  ' 

122.8;  this  conipare.s  with  a  previ-  Tlie  intere.st  that  has  developed  in  I  eonipany's  business.  i 

ous  high  of  122.2  on  .Taniiary  10.  National  Breweries  shares  recently  |  “Foreign  sales."  the  directors  con- 1 
The  average  for  the  6-day  period,  at  is  attributed  in  part  to  the  expecta- 1  ^'uue.  "have  kept,  up  well  and  the  | 
122.4.  was  up  a  full  point  from  that  tion  that  the  diiddend  will  be  in-“umpany’s  export  trade  for  the  year ! 
for  the  preceding  period,  giving  a  creased  from  .$1  to  probably  $5  per  [was  within  5“  of  the  sales  for  1925,  | 

graphic  idea  of  the  general  strength  share.  There  are  evidences  in  the  1  largest  in  the  company’s  his-, 

which  was  e^•ident  throughout  the  .Montreal  market  of  operations  of  a  I  tory.  ^ 

week.  pool  and  the  stock  responds  quickly  '  .  “Collections  continued  to  show . 

.  Trading  was  maintained  over  a  because  of  the  brighter  outlook  for  i  improvement  throughout  the  year, ! 


week.  pool  and  the 

.  Trading  was  maintained  over  a  because  of  tl 
comparatively  broad  list,  with  pub-  the  company, 
lie  participatiotf  being  more  evenly  National  1 
distributed  over  several  leading  is-  ended  Deceml 
sues.  Brazilian,  after  slacking  off  statement  m 
a  little  following  the  constructive  month.  It  wl 


the  company.  *  I  ^  much  larger  percentage  of , 

National  ’  Breweries  fiscal  year  ^as  nfilde  on  cash  terms  than 

ended  December  31st  and  the  annual '  previous  year.  ’ 


statement  may  be  expected  this  n'orkiiig  Capital  Btiwn. 

mouthy  It  will  be  a  diff^ent  docu-  !  ,  i. 

ment  from  the  one  which  appeared  depreciation  and  j 

a  year  ago.  w-hich  reflected  the  con- doubtful  accounts,  I 
sequencesoftheprice  war.  Theyear|_,,^^^^^^  to  $305,4.50,  compared,! 


ANNOUNCEMENT 

F,  M.  RUGGLES  and  j.  c.  RUSE 

announce  THE-  FORMATION  OF  A  PARTNERSHIP 
TO  SPECIALIZE  IN  THE  BETTER  CLASS  OF  CANA¬ 
DIAN  MINING  SECURITIES.  UNDER  THE  NAME  OF 

RUGGLES  AND  RUSE 

AND  THE-  ELECTION  OF  MR,  F  M.  RUGGLES  TO 
MEMBERSHIP  ON  THE  STANDARD  STOCK  AND 
MINING  EXCHANGE,  TORONTO, 

OFFICES  WILL  BE  LOCATED  AT 

905  ROYAL  BANK  BUILDING, 
TORONTO 

FEBRUARY  8,  1937  TELEPHONE  MAIN  3113 


new.s  of  last  week,  came  to  life  slid-  ment  from  the  one  which  appeared 
denly  again  on  Tuesday,  and.  on  a  a  year  ago.  which  reflected  the  con- 
hcaiT  demand,  was  up  almost  4  sequences  of  the  price  war.  The  year 


which  rose  29  points  to  a  new  high  port 
for  all  time  of  250.  Sherwin-Wil¬ 


liams  gained  8  points  to  a  new  high 
of  151.  and  continued  its  advance  on 
Thursday  morning;  B.  C.  Fishing, 


Strength  in  Massey-Harris. 


for  distribution  the  sum  of  $375.- ! 
542.  A  dividend  at  the  rate  of  4'''r,  | 
and  amounting  to  $253,600  was  paid  ; 
on  the  preferred  shares  and  the  hal-  j 


McDoiigall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St..  James  Street 
STOCK  BROKERS 


HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


-Direct  Private  Wire  to  aii  Brandies  anil  New  York 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 

297  Bay  Street  -  TORONTO 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


•Massey-Harris  featured  the  To- ;  ance  of  -$116,942.  was  carried  into 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


nn  Pi  to  fttUi  onened  iin  ",>1  iioinls  market  during  the  past  week  i  the  new  year. 

highei'  on  Thursday,  but  almost  im-  i  baltmce  sheet  ; 

niprfi-itclv  went  n-ick  in  Do-  “  is.reported  that  much  ol  the  buy-  current  assets  show  a  reduction  and 

mediately  ^^ent  oack  to  ...  ,.4.  uo  than  liabilities  are  slightly  higher,  ac-j 


minion  RridEp  aaineri  to  :  iiaoiiiues  are  siigaiiy  nigner,  ac- 

Penmans  to  207ii'  Steel  coni-  regular  trading  and  investment  counting  for  a  decrease  In  the  net 
mon  was  un  "li  "to  l"7i^  and  the  tbe  .security,  it  is  felt  working  capital:  current  assets  at 

D  eferred  ui  3  at  133  WabatsoC^^^^^  that  current  developments  amply  $5,361,396.  against  $5,782,489  in 
tons  and  Western  Grocers  eagh  l^®*-ify.the  higher  levels  attained.  1925.  and  current  liabilities  at  $380,- 
SdLd  4  points  the  fomer  to  112  ^^at.  following  962.  contrasted  with  $141,016.  Net 

and  the  latter  to  Cement  and  that  a  stock  should  working  capital  show.s  a  decrease 

p”J.r  “u  ro.  “  ,0  "35  “'i  from  !o,«41.672  to  M.980.43,.  | 


OSIER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


,  ,  1,-1  T  i„  earning  power  and  on  this  calcula- 

tion.  Massey-Harris  common  would! 


the  Woods  common  and  Tooke  pre-  ^  woVth  $95  '  Net  working  canital 

ferred  were  both  up  2  at  157  and  85. 
c, _ aa  e®  °t  November  30th  last,  amounted 

aitnT  oifillr  r  to  $23,083,910.  Subtracting  from! 

^  °fi,  oaratnaa*  lact  a  fa  fii-  oiiaW  I  t^is  the  prsfcrred  stock  outstanding 


DIVIDEND  DECLARATIONS. 


Smith  common  lo.st  3  t“  Qtte^ee  of  $12,899,000  and  the  net  liquldas- 

Tn  Snf  left  for  the  common  stock  is 

on  Thursday  s  opening-^teamshi^s  ^  assets 


TORONTO  HARBOR  PLANS  | 

$3,290,000  Expenditure  in  Three 
Tears  Required. 


Stock  Brokers  and  Financial  Agents 


Members 


(  Toronto  Stock  Exchange 
\  Montreal  Stock  Exchange 


Companv 

Mont.  W.  &  P.  com. . 

Do.,  pref . 

Canada  Cement  pref. 
McIntyre  Mines  . 
Brazilian  Trac.  com,  . 
Braz.  Trac.  L.  &  H.P. 

Can.  Converters . 

Can.  Bank  Commerce 

Bank  of  Toronto . 

Royal  Bank  Can . 

Dom.  Bridge  Co  . 
Wayagamack  P.  &  P. 

Co . 

Natl.  Brick  Co.,  pref. 
Ont.  Steel  Products, 

Com . 

Do.,  pref . 

Famous  Players  Can. 


Y-arly 

Dlv. 

Date 

Record 

Paid 

Paid 

Rate  Declar-d 

Payable 

Date 

1926 

1925 

.  S2.50 

62  1 2e  q 

Feb. 

15 

Jan. 

31 

62  f -2C 

SI. 75 

7 

1^4 

q 

Feb. 

15 

Jan. 

31 

7 

7 

1?4 

q 

Feb. 

16 

Jan. 

31 

7 

20 

3 

q 

Mar. 

1 

Feb. 

1 

5 

20 

6 

114 

q 

Mar. 

1 

Jan. 

.31 

1 17 

5 

6 

I’S 

q 

Mar. 

1 

Jan. 

31 

llo 

6 

7 

q 

Feb. 

15 

Jan. 

31 

7 

.’  12 

3 

q 

Mar. 

1 

Feb. 

12 

3 

12 

.  12 

3 

q 

Mar. 

1 

Feb. 

15 

3 

12 

.  12 

3 

Mar. 

1 

Jan. 

31 

3 

12 

4 

1 

q 

Feb. 

15 

Mar.  81 

1 

4 

.  $3.00 

75c 

q 

Mar. 

1 

Feb. 

15 

75c 

$3.0j) 

" 

1^4 

q 

Feb. 

15 

Jan. 

31 

7 

4 

1 

q 

Feb. 

15 

Jan. 

31 

1 

4 

q 

Feb. 

15 

Jan. 

31 

7 

common  to  35^  and  the  pre 


nn  stf>ck  1  Toronto.— Completion  Of  Toronto’-s 
Fixed  assets !  harbor  project  will  require 


of  $8,500,000  will  give  the  common 


AbiSi.  '“rmoi\tS  i  rer  share.  Sub 


an  expenditure  during  the  next  three  \ 
.vears  of  $3,290,000,  and  interest,  E.  j 
L.  Cousins,  Harbor  Board  englneet, 


21JORDAN  STREET 


TORONTO 


Ol,  aiiu  .-loinui.  ...,1  ^rantial  blisinpiw  and  nmftts  havp  ■  1»UI  uuara  cuguieei, 

preferred,  and  St.  Lawrence  Flour ;  ^  JompaS'  in  the  i  at  the 

each  lost  a  point  ^  two  years.  The  amount  earn-  ^oadm;ted  ^  Harbor 

Trend  of  Averages.  |  ed  on  the  common  stock  in  1926, 1  1°.  additmn  to  this  es- 

The  following  figures  present  the  after  heavy  write-offs,  was  equal  to!  timate,  Mr.  Cousins  advised  that  it 
daily  averages  for  the  week  and  $9.50.  i 

comparisons-  *  *  *  !  000.000  to  provide  for  port  improve- 

Thursday  Feb  3  .  IMS  Reported  Change  of  ControL  ^  iucluding  freight  sheds,  coal 

laursaaj,  reo.  . .  j-i.s  _  “  and  lumber  terminals  and  a  gram 

Reports  from  Toronto  were  to  1  elevator. 


I  comparisons;  ¥  fly  ¥  I 

[Thursday,  Feb.  3 .  321.8  Reported  Change  of  ControL 

Friday,  Feb.  4 .  121.8  Reports  from  Toronto  were  to  j 

Saturday,  Feb.  5 .  122.4  1  the  effect  that  control  of  the  Mas- i 


Monday,  Feb.  7  ..  ..  . .  123.0  |  sey-Hariis  .Company  will  change  ', 

!  Tuesday,  Feb.  8 .  122.8  I  hands.  Interests  close  to  the  com- 


122;8  I  hands.  Interests  close  to  the  substantial  hccru- 

122.8  pany  are  stated  to  have  secured  a  common  stock 

122.4  dominant  interest  from  the  older  1 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


Wednesday,  Feb.  9 .  122.8  pany  are  stated  to  have  secured  a 

Average  for  week .  122.4  dominant  interest  from  the  older 

Previous  week . .  .  121.4  holders  of  the  stock,  as  a  result  of 


Cement  has  been  a  favorite  in- 


1st  pref . 

S8.00 

.$2  q  Mar.  1 

Jan.  31 

$2 

$8 

Lake  of  Woods,  com.. , 

12 

3  q  Mar.  1 

Feb.  19 

3 

9 

Do.,  pref . 

7 

l?i  q  Mar.  1 

Feb.  19 

1*4 

oh 

Bank  of  Montreal . 

12 

3  q  Mar.  1 

Jan.  31 

3 

12 

B.C.  Fish.  &  P.  Co. 

5 

q  Mar.  10 

Feb.  28 

Ui 

5 

Dom.  Textile  Co.  com 

So 

$1.25  q  Apr.  1 

Mar.  15 

S2.50 

$5.00 

Do.,  pref . 

7 

q  Apr.  15 

Mar.  31 

3?^ 

7 

Banque  Can.  Natl . 

10 

21^  q  Mar.  1 

Feb.  16 

2}i 

10 

Can.  Steamships,  pref.. 

6 

1)4  q  Apr.  1 

Mar.  16 

1»2 

Winnipeg  Elec,  com 
Mfgs.  Finance  Corp., 

2  00 

$1  S.A.Feb.  15 

1 

Jan.  31 

$1 

S2 

Ltd  . 

East  Kootenay  Power 

8 

4  S. A.  Feb.  15 

Dec.  31 

4 

8 

Co.,  Ltd.,  pref . 

Hollinger  Con.  Mines.. 
Sherwin  Williams  Co. 

7 

1®4  q  Mar.  15 

Feb.  28 

1*4 

7 . 

26 

2  Feb.  25 

Feb.  9 

0 

21.6 

C  om . 

6 

1}4  q  Mch.  31 

Mch.  15 

6 

Do.,  pref . . 

7 

q  Mar.  31 

Mar.  15 

1*4 

7 

Quebec  Power,  pref .  . 
Mont.  Loan  &  ^Itge.Co. 

7 

i?4  Apr.  15 

Mar.  31 

1?4 

< 

$3 

75c  q  Mar.  15 

Feb.  28 

75c 

$3 

Do.,  Extra . 

.25c.  Mar.  15 

Feb.  28 

25c 

Belding  CorticelH  pref 

7 

13^  q  Mar.  15 

Feb.  28 

1*4 

7 

Keeley  Silver  Mines 

1 6c 

8cS.A.  Mar.  15 

Feb.  28 

8c 

16c 

Do..  Extra . 

4c.  Mar.  15 

Feb.  28 

4c 

7c 

Page  Hersey  Tubes. Ld. 

S3 

75c  q  Apr.  1 

Mar.  19 

75c 

S6.50 

Do.,  pref . 

7 

1  ,^4'  q  Apr.  ] 

Mar.  19 

1  *4 

Vipond  Con.,  pref 

— 

3  Apr.  15 

Mar.  31 

3 

January  average . 121.4  which  a  complete  capital  reorgani- 

High  1927  (Feb.  7) .  123.0  zaUon  is  anticipated.  It  is  reported 

Low  1927  (Jan.  28) .  120.6  that  powerful  Interests  in  the  United  during  1926  under  adverse 

States  arp  bidding  for  rnn+rni  conditions— insofar  aa  earnings  are 

Averages  Last  Tear.  however  preter 

January  average .  100.0  that  the  organization  should  remain  faith  of  the  Investl^  pub- 

February  average .  102.7  Canadian.  It  is  with  this  in  view  the  security. 

March  average .  101.2  that  a  strong  local  Investment  house,  v  ti  «  i*  m  j 

April  average . .  ..  100.1  it  is  understood,  arc  negotiating  to  Definite  Trend. 

May  average .  98.1  acquire  the  company.  Hayden,  Stone  &  Company,  in  their 

June  average . . .  100.2  An  announcement  of  maior  Imnor-  weekly  market  letter,  say: —  I 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


July  average .  101.8  itance  is  expected  within  a  few  days. 

August  average .  106.2 :  ¥  ¥  ¥ 


September  average .  113.6!  Brazil  Conies  Back.  j  rate  of  activity  in  1925.  We  have 

October  average .  113.6'  n  apparently  took  the  “Street”  l^^^refore,  two  extremely  pros- 

November  average .  117.6  gomp  to  digpst  thp  tpaI  signi  perous  years,  perhaps  all  in  all  the 

December  average .  120.1  fleance  of  the  eUmination  ^f  Sk--  greatest  prosperity  we  have  ever 

.  ensteln  from  the  Brazilian  situation,  certainly  in  peace  times. 

1926  .  97.3  and  the  strong  demand  which  de-  The  question  now  is.  can  1927  keepij 

I  veloped  on  Tuesday  reflected  not  '^P“Lls  pace,  or  even  increase  it?j 

N.  Y.  0>tton  Exchange  Prices,  j  only  this  constructive  development,  q'^®rtion  cann^  be  answered 

Furnished  by  jenks,  Gwynne  &  Co. .  I  but  also  the  expectation  of  a  very  ^®  kre  much  further  along  In  ( 


:qulre  the  company.  Hayden,  Stone  &  Company,  in  their 

An  announcement  of  major  Impor-  'weekly  market  letter,  say: — 
nee  Is  expected  within  a  few  days.  ‘‘This  high  degree  of  productivity  I 
¥  ¥  ¥  in  1926  followed  a  steadily  mounting 

Brazil  Comes  Back.  rate  of  activity  in  1925.  We  have 

It  annarontlv  took  tbp  “Strppt”  i  1*^4,  therefore,  two  extremely  pros- 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


N.  Y.  Cotton  Exchange  Prices. 


Furnished  by  Jenks,  Gwynne  &  Co.  . 

Open.  High  Low  Closing 

.Ianuar>- .  1476  1483  1475  1479 

February .  i;j87  1400  1387  1393-93 

April .  1410  1422  1409  1417-19 

•Tune  ..  1434  1443  1483  14.38-39 

September.  .  . .  1450  1462  1450  14, 56-58 

November.  .  1470  1480  1470  1473  tdg 

Spot  Cotton..  .  1425  up  10. 


until  we  are  much  further  along  In  ( 


E«tablished 

1889 


leae 

A  YEAR  OF  ACHIEVEMENT 

A*  Seen  by  The  Thirty-Eighth  Annual  Statement 

rollcyholdera  and  Sharehfldern  of 
•''**"ran.-e  Company  at  the  Annual 

Business  in  Force .  $93.S79, 207.00 

Ad  Increase  of  $12,000,000. 

Tew  Business,  1926  .  $2.%206, 076.00 

An  Increase  of  $4,000,000  over  192.5. 

Total  Assets .  $15,83$, 610.47 

Total  Reserves .  $11,785394.00 

Premium  Income,  1926  .  $  8,157312.72 

Dominion  LIi>  intereat  eiirnlnR)i  for  1026  had  the  high 
.-■vrrage  ""  dollar  inyeated.  The  death 

''vry  low.  being  oSi? 
.I..40  /c  of  thut  expea-ted.  The  renulta  of  thin  highly 
iavorahic  experienee  ore  to  be  seen  in  the  n«ll  larger 
Yorr.**"  *”  **  Dominion  Life  policyholdera  dnrfng 

Devoted  to  those  ideals  which  have  been  at  the  very 
roote  ot  (  anadian  progress,  the  company  looks  forwan’l 
opportunity  for  greater  service,  con- 
iident  that  the  present  era  of  development  Is  full  of 
gloivlng  promise  to  the  country  and  its  varied  enter- 
prises. 

Our  Montreal  Office  : 

703  INSURANCE  EXCHANGE 

R.  J.  Rousso,  Manager  174 


'  favorable  report  for  the  year  just  year.  All  that  can  be  definitely 
closed.  It  being  estimated  that,  after  *^®  ™oment  is — that  the  first  j 

!  generous  appropriations  and  all  in-  nio^th  has  been  rather  behind  the  i  2 
j  terest  and  dividend  payments,  a  sur-  ®^^ra®  nionth  of  1926  tn  most  impor-  -  ^ 
pius  of  around  $6,000,000  will  be  factors.  I  5 

;  show  n,  thus  adding  substantially  to  *Tt  would  be  dangerous  indeed  to  6 
the  already  healthy  balance  .sheet  of  draw  conclusions  from  one ;  g 

the  company-  month’s  results.  At  the  moment!  9 

,  The  heavy  local  demand  for  the '  1^®’’®  *s  some  slight  increase,  as  is  i }" 
'  security  was  reinforced  by  a  re- '  this  time  of  year  in  such :  ,2 

'  sumption  of  heavy-  buying  on  Lon-  items  as  steel  operations  and  auto- 1  is 
i  don  account,  thus  indicating  that!  “oi’H®  output.  The  recent  figures , 
j  hope.s  of  a  year  ago  are  being  re- '  o^  new  construction — ^the  third  of  j  16 
'  v1ved  and  that  faith  in  a  prosper- 1  thi®  important  trinity- show  this  to  j 


Standard  Oil  Stocks. 


being  entertained. 

«  «  « 
Dominion  Bridge. 


comparison 


Resumption  of  the  recent  strong'  needs  of  a  growing  country  such  as 
demand  for  Dominion  Bridge  with  |  this  normally  tend  to  increase  from 
further  substantial  appreciation  in  I  y®ar  to  year.  These  growing  needs, 


Bid 

.\S|£. 

1 — Anglo  American  Oil . 

21 

21!, 

1  2 — Atlantic  Refining  common . 

111 

113 

;  9 —  Uo.,prpf . 

115'J 

U6'<; 

1  4 — Buckeye  Pipe  Line . 

46'  .• 

47'.^ 

6 — Eureka  Pipe  Line . 

49'.; 

.SOI- 

6 — IPinoifi  Pine  Line . 

132'., 

133 

7 — Imperial  Oil . 

43  ■ , 

13  U 

1  8 — Indiana  Pipe  Line . . 

GG 

67'., 

'  9 — Internatl.  Pet.  com . 

33 

33'-, 

10 — National  Transit . 

13'  : 

13", 

!  11 — N.Y.  Trant^it . 

.34 

3.5 

;  12 — Northern  Pipe  Line . 

75'  ■» 

78 

I  13— Ohio  on . 

61 

G2'2 

'  14 — Prairie  Oil  &  Gas . 

53?, 

54 

'  15 — Prairie  Pipe  Line . 

141 1  : 

142 

1  H> — Southern  Pipe  Line. 

16 

19*. 

1  17 — South  Penna.  Oil . 

38'.: 

09 1 4 

1  18~S.O.  California . 

r.9’s 

60 

1  19— S.O.  Incliunu  . 

71 

71 !»' 

!  20 — S.O.N.J.  com . 

4() 

40', 

1  24 — Union  Tak  Car  pref . 

33'^ 

33»ii 

1  25 — Vacuum  Oil . 

New  York  Curb 

Prices. 

!  Kurnished  by  Jenks,  Gwynne  &■  Co. 

Bid 

Ask. 

1  Amn.  Lt.  &  Trac.  Co . 

230 

230'; 

1  Amn.  Superpower  “A” . 

28'.; 

29' ^ 

1  Do.,  “B" . 

29 

29*4 

1  Anglo  Aron.  Oil . 

21 's 

21  !•; 

,  Bordens  common . 

10.') 

1G7 

I  opnients  during  this  year,  and  the  than  a  couple  of  years.  It  is  pro-  b.’ a.  Tobarco  .  .  .  23'  j 

I  existing  outlook  for  the  company  bably  more  because  of  this  fact,  „ . 

'  appears  to  justify  expectations  along  rather  than  any  inherent  weakness  conslcop^r  .'*  .  . ’2'  : 
I  these  lines.  In  the  present  situation,  that  tends  Conti.  OiF  . . ! 

With  construction  figures  for  to  make  one  a  little  skeptical  of  the  store, . .  69 

January  showing  a  continued  ex-  continuance  of  the  rate  of  the  past  ourant  Motor.,. r.-, 
panslon  in  this  important  industry  two  years.  I  Edison  Eiw- ilium.  Co.  (Bostoni  210 

and  reports  of  further  substantial  It  was  just  about  one  year  ago  2®,!- 

contracts,  notably  one  in  connection  that  brokers  loans  reached  their  Fajardo suxar.  . i.’.!!  1.52 

with  the  new-  I.^ke  St.  John  Power  maximum;  today  they  are  400  mil- 1  ® .  - 

and  Paper  Co.,  further  Improvement  I  Hon  dollars  less.  Meantime,  they ;  c:!iwt"  s!u..'  .; 92 

in  earnings  for  the  current  year  j  have  been  350  million  dollars  be-  (ioodyear  Tire .  .‘to|j 

seems  assured.  The  maintenance  low  the  present  mark.  There  is  HappVnks  Camiy **5'-^ 

of  favorable  conditions  for  the  en-  nothing  in  this  particular  factor  to  imperial  bii _ 43fli 

gineerlng  subsidiary  also  holds  out  cause  uneasiness,  though  the  general  . 

promi.se  of  further  earnings  from  volume  of  credit  throughout  the  Mountain*Produeb'!r26.’.'.‘.’.\'!.'  2^ 

•  this  source,  while  it  was  rumored  country  is  probably  near  its  peak.  Mohawk  Hudson  Power .  26_^ 

[during  the  week  that  the  company  For  about  two  months  now  the  mar-  No'j't^eaatern  Pow . —  I'rl 

j  would  acquire  the  structural  steel  ket  has  backed  and  filled  within  nar-  Penn.  Water  &  Pow.  .’.  .  ’..’!."!;  180  ‘ 

business  of  Canadian  Vickers,  one  row  limits  and  without  any  definite  .  i  t? 

L.e  _ _ _  ..  ♦ _ ,1  _ _  RedbankOiI .  21 


I  in  earnings  for  the  current 
I  seems  assured.  The  mainti 


^enOMINION  LIFE 

-l  I/assuuance  commny 

:  Head  Office;  WATERLOO,  ONTARIO 


ter  company. 

«  flU  « 

Further  Strength  in  Ceinenf- 


found  its  reflection  in  a  further  ac-  tiles,  .sugars  and  rubbers,  which  j 
cess  of  investment  demand  for  the  have  been  at  a  disadvantage  for  the  j 
common  stock  pushing  it  up  to  new  j  past  year  or  two,  may  be  in  for  bet-  ] 


Salt  (Tcek . . . 

.  31 

31' 

S.O.  Indiana . 

•  71',' 

71); 

S.O.  Kentucky . 

.  119 

121 

Southeastern  Power . 

.  .30'  ^ 

30?, 

Superheater . 

.  IGO 

180 

Unit.  Lt.  &  Pow.  “A”  (new) .  . 

.  I3ij 

13-'' 

United  Shoe  Mach . 

.  .32 

52  ‘ 

Vacuum  Oil . 1  . .  . 

.  101 '1 

102! 

Venz.  Petn^leum . 

.  G*.i 

G‘ 

Zeeley  ProccflSH . 

.  48 

52 

high  levels. 


ter  profits;  for  the  large  majorlty 


The  favorable  earnings  revealed  to  exceed  their  performance  of  1^26  ^  ■» 

for  1926  despite  the  low  prices  ob-  would  be  sucli  an  astounding  feat,  £ 

tained;  the  apparent  continuance  of  and  only  such  a  feat  would  justify 
higher  volume  of  building  construe-  a  further  advance,  that  convincing  7!fho  ^ 
tion  during  the  current  year;  and  proof  of  their  ability  to  do  this  Is  xtlllx  J 
the  outstanding  balance  sheet  po-  called  for  before  anticipating  a  fur-  Montr««i 
sition  of  the  company  all  give  prom-  ther  advance  in  their  shares. 


I  Saw  It  In 
Eht  ffitancfal  Itmrs 


An 

Eminently 
Complete 
Service  for 
Investors 


Ten  offices,  connecled  by 
primte  wire  and  located  at 
strategic  points  In  Canada: 
membership  on  five  ex- 
dianges.  and  wire  connec¬ 
tions  with  leading  ilnanclal 
centres,  enable  us  to  ren¬ 
der  the  Itroadest  possible 
facilities  for  the  advant¬ 
ageous  purchtwe  or  sale  of 
securities. 

Orders  or  inquiries  wlU 
reoelve  prompt  attention. 

JOHNSTON 

171  St.  James  St.,  Montreal 

{Montrcel  Stock  Dachaas* 
Toronto  Stock  Kxehaago 
Muotreal  Carb  Markst 
WInaipog  Grain  Bsehaata 
Ohlcaso  llaard  of  Tfo^ 


Dickinson  and  Walbank 

(Yfembero  .Montreal  Stock  Rxchaaga) 

No  Account  too  small  to  receive 
our  careful  attentiiM 
152  ST.  JAMES  ST.  MONTREAL 

MAIN  4690 

fOFFL,  C  IJF.  -  1  H  I.EVILLE,  ONT 
T.  KoUy  Dickinwm  J  Y.  K.  Walbank 
W,  McLea  Walbank 


